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THE HISTORY OF THE CURRENCY THEORY.—No. II. 


WE brought in our last number the financial history of the 
country, in connection with currency, as far down as the year 
1810, and then on to 1821, that is to say to the date of the 
definite resumption of specie payments by the Bank of England. 
A partial resumption had taken place in 1817—but the demand 
for gold which set in was so sharp that over £5,000,000 was 
rapidly drained away from the Bank, and through the advice 
of Mr. (afterwards Sir Robert) Peel, a Bill restraining further 
payments for the present was passed, and the resumption was 
not fully carried out till four years later. A vehement contro- 
versy was excited by these events, and this controversy was 
greatly embittered by the severe commercial distress of 1818. 
It was not wonderful that such a crisis should have occurred ; 
or that the discussion over its results should have been keen. 
The circumstances which brought that crisis about were based 
on public and political, far more than on commercial, necessities. 
For nearly a quarter of a century payments in specie had been 
suspended. ‘lhe prices of commoditi:s generally had hence 
become inflated. Immense amounts of debt, both public and 
private, had been incurred on this artificial basis. The depreci- 
ation of the currency which had taken place was disadvantageous, 
but its restoration to the full value was followed by trials 
almost equally great. The Act of 1819, which provided for 
the resumption of specie payments of 1821, was most bitterly 
denounced. As an example of the denunciations which greeted 
it, we will give a quotation from the tract on Corn and Currency, 
by Sir James Graham, published in 1826 :—“ Whether we 
VOL, XLIX. 76 
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regard private debts or public burdens, the effects of the 
measure of 1819 have been to enact, that for every less sum 
owing a greater shall be paid; prices falling, but pecuniary 
engagements remaining undiminished, the farmer has no profit, 
the landlord no rent, the manufacturer no customer, the 
labourer no employment; a revolution of property, and derange- 
ment of the whole frame of society must necessarily ensue.” We 
quote this, though we have entirely to accept the necessity of the 
Act of 1819, merely to show the opinion of a serious and well- 
informed statesman on a measure which appeared at the moment 
exceedingly harsh to the many who suffered from it, and were 
even ruined through its requirements. A severe panic took place 
in 1826, after which a long correspondence and a series of 
negotiations occurred between the Government and the Bank 
of England. The Bank agreed to give up some of its 
exclusive privileges; joint stock banks were allowed to be 
established in England and Wales, with a right to issue notes, 
except within sixty-five miles of London. After this matters 
went on comparatively quietly till the year 1832, when a 
Parliamentary Committee was appointed to consider the 
question of the extension of the Charter of the Bank, which was 
to expire in 1834. 

The evidence given before the Committee of 1832 is 
principally interesting, as showing the alteration which had 
taken place in the method of the management of the cir- 
culation by the Bank of England, since the year 1819. 

The Bank had, on the 25th March, 1819, passed the follow- 
ing resolution, which they had sent to a Parliamentary 
Committee as a definite expression of their views :—‘ This 
court cannot refrain from adverting to an opinion, strongly 
insisted on by some, that the Bank has only to reduce its issues 
to obtain a favourable turn in the exchanges, and a consequent 
influx of the precious metals. This court conceives it to be 
its duty to declare that it is unable to discover any solid 
foundation for such a sentiment.” But gradually, as is 
shown by the evidence of Mr. William Ward, a director of 
the Bank, the Bank had come to feel that this sentiment 
did not represent the real circumstances of the case. During 
the course of the enquiry, Mr. Ward answered in reply 
to question 2,073 (put by Lord Althorp), “Do you hold 
the opinion to be a correct one, that the Bank should conduct 
itself, in its issues, with reference to the state of foreign 
exchanges and the bullion market?” “Certainly; I do not 
think there is one person in the Bank of England that denies 
it, or is disposed to act in opposition to it.” Mr. Ward was 
asked, question 2,074, from what period this alteration in the 
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mode of the conduct of the business dated, and he answered, 
“Tt may be recollected that in the year 1819, when the Com- 
mittee sat, there were some resolutions forwarded to the 
Committee from the Bank, stating some of the principles they 
had regarded; and it will be recollected that they distinctly 
denied the principle that the exchanges were to be regarded in 
regulating the issues. Subsequently to that period, opinions 
became changed, and of course, in the working of the 
machinery, they found the merits of the case such as they 
really were; anda growing disposition manifested itself to heed, 
in a greater degree than they had hitherto done, the princi- 
ple of exchange and of bullion ; but, in 1827, I moved that that 
resolution should be rescinded, and from that moment I have 
considered it the practice of the Bank, and it was the practice 
in a great degree even previously to that.” This statement is 
remarkable, as showing the alteration which had gradually 
come over the opinions of the directors of the Bank, and the 
manner in which this alteration had originated. Mr. G. W. 
Norman, at that time a director of the Bank, expressed} the 
same opinions as Mr. Ward. In answer to a question as to the 
method on which the Bank regulated its issues, he answered, 
No. 2,391, “I conceive that the principle for the regulation of 
the Bank issues under ordinary circumstances is, at the time 
when the currency is full, to invest, of the whole amount 
received for the circulation and deposits, in the proportion of 
about one-third in bullion and coin, and about two-thirds in 
securities bearing interest.” Mr. Norman added, in answer 
to question 2,440, that, generally, he thought “it undesirable 
that the Bank should interfere to regulate the circulation at 
all, except under particular circumstances.” Lord Althorp 
continued his enquiries on the subject, and asked with respect 
to the circulation, 2,442, “* Can the Bank force it out ; is it not 
in the nature of the transaction that the moment it exists in 
excess, it shall come in for specie; and therefore, provided 
the Bank does not rely upon that amount of paper staying out, 
which it is not in the nature of things should stay out, is it 
ever necessary for the Bank to perform any operation for the 
purpose of regulating its amount of notes?” “I think that 
question rather raises a consideration as to whether you can 
depreciate the currency by the issue of paper which you have the 
means to convert; now am inclined to think that to a certain 
degree, and for a certain period, you may depreciate the whole 
existing currency of gold and of paper together, and that 
although the paper so issued should be completely convertible, 
on that account, therefore, although the Bank might perhaps 
with security to itself occasionally very considerably increase 
76* 
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the quantity of its paper, yet without good reason to suppose that 
the country really required it, I should be sorry to see any 
large and hasty augmentation; of course, as circumstances 
change, the demand for Bank notes will vary ; any deprecia- 
tion of the whole currency arising from an over-issue of 
convertible paper could only be temporary, and would be 
corrected by a return of notes for gold, and an exportation of 
that gold.” 

Lord Althorp continued, question 2,443 :—“ Are you not of 
opinion that the Bank, though paying in specie and ready to 
pay in specie, may still force upon the public more paper than 
is desirable for the circulation?’’ Mr. Norman answered, “ Yes, 
for a short period.” 

We have given these answers as they were spoken.’ : The last 
two quoted are of importance, as containing the germs of the 
principle on which the Act of 1844 was established, a principle 
which really went a great way beyond the doctrine of Ricardo. 
There can be no doubt, however vehemently, under the influence 
of party passions and prejudice, it was denied at the time, that the 
“high price of gold ” was the proof of the “ depreciation of the 
paper,” that this was the case. There can be no doubt also, 
though we see how long it was before this lesson was learned, 
that the Bank, which was the ultimate depository of the bullion 
reserves of the country, was bound to consider the state of the 
foreign exchanges, not only in the, management of its issues, 
but also in the regulation of its business generally. These 
things, however, are totally different trom affirming that a note 
issue, readily convertible into specie on demand, could ever be 
issued in excess. It will be observed that Mr. Norman 
himself said that “any depreciation of the whole currency 
arising from an over-issue of convertible paper could only be 
temporary,” and that it was only “for a short period” such an 
over-issue could last. He did not explain how it ever could 
have taken place, even for a short period. It is curious, also, 
as showing how different the circumstances of business were at 
that date (1832) from the present, that Mr. Norman should 
have expressed himself as follows, in reply to question 2,444, 
in reference to the issues and the rate of interest :—“ I think it 
is altogether a fallacious principle in the regulation of the 
currency to take the rate of interest as a test of demand; you 
have sometimes a very low rate of interest with a very low 
currency, or vice versé; in fact, they have no steady and 
necessary connection with each other.” 

The evidence of Mr. George Grote before this Committee was 
important, as being in favour of the publication of the accounts 
of the Bank. In this he was supported by Mr. 8. J. Loyd 
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(afterwards Lord Overstone), who desired, answer, 3,382, “a full 
and regular publication ” of the accounts. With respect to the 
having one bank of issue or more, Mr. Loyd was asked, question 
8,455 :—“ Are you of opinion that it would be the best system 
of currency to have only one bank of issue throughout the 
country ?”’ and answered, “ It is dangerous to give an answer 
upon a general principle ; my opinion is, that such would be 
the best system; but the expediency of now attempting to 
make the change is a very serious question.” Mr. Grote also 
expressed the opinion that the profits of the note issue should 
belong to the Government. 

As mentioned before, the germs of the system on which the 
Act of 1844 was based were thus fully developed as early as 1832. 
Mr. Norman’s evidence showed that the “currency” theory 
was held by the directors of the Bank ; Mr. Grote recommended 
that the profits of the note issue should go to the Government, 
and Mr. Loyd that there should be only one single bank of issue. 

The next circumstance of importance to which we need 
direct our readers’ attention is the crisis of 1839. The bullion 
in the Bank of England had been at a high point during the 
early months of 1838, averaging £10,000,000 for the months 
of March, April and May. So large a stock appeared undesirable 
to the directors, who transmitted a considerable sum to America, 
and reduced the rate of discount to 4 per cent. in February, 
afterwards lowered to 3} per cent. in November. Meanwhile a 
drain of bullion set in, which continued till the stock was 
reduced to little over £2,000,000. The methods adopted by 
the Bank to check this drain were entirely inadequate, and 
there were fears lest the bank should have to suspend pay- 
ments in specie. At last assistance had to'be sought from Paris. 
The accommodation obtained consisted of credits from twelve 
of the leading firms in Paris, to the extent of 50,000,000 frs. 
(say £2,000,000), to be drawn against for account of the Bank 
of England. The danger was averted, but the risk run was 
not readily forgotten, nor the fact that the Bank of England 
had to seek for assistance from a foreign country to enable it to 
carry on its regular business. A Special Committee was 
appointed by the House of Commons, 10th March, 1840, to 
“consider the subject of ‘banks of issue.” Mr. T. F. Baring 
(the Chancellor of the Exchequer), Sir Charles Wood, Sir 
Robert Peel and Mr. Grote were members of this Committee. 

The question which mainly occupied the attention of “the 
Committee was the difference or resemblance between the 
liabilities of a Bank in the form of deposits and its notes in 
circulation.” (Money and its Laws. H. W. Poor, p. 281.) Mr. 
Tooke, who was examined before the Committee, remarks on 
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this as follows:—‘“ In the more recent controversy to which 
the promulgation of the theory of the currency principle has 
given rise, the partizans of that theory, ascribing to the banks 
in this country the power of arbitrarily adding to the amount 
of the circulation, assume that the additional notes so issued 
have a partial effect on prices in this country, analogous to 
the general effect on prices in the markets of the world, by an 
increased production of the precious metals, in consequence 
either of the discovery of new and more fertile mines, or of 
improved methods of working the existing ones,” (Tooke’s 
History of Prices, vol. IV., p. 207.) 

The Committee of 1840 did not make any report expressing an 
opinion on the main subject of their enquiry. They referred, 
however, to “the principle by which it was stated in the 
evidence taken before the Bank Charter Committee in 1832, 
that the Bank was in ordinary circumstances guided in the 
regulation of its issues,” the principle being that, except under 
special circumstances, it was sufficient “to retain an invest- 
ment in securities, bearing interest, to the extent of two-thirds 
of their liabilities, the remaining one-third being held in 
bullion and coin; the reduction of the circulation, so far as 
may be dependent on the Bank, being subsequently solely 
affected by the foreign exchanges or by internal extra 
demand.” The report went on to observe that it appeared 
that this rule had in several instances since 1832 “not been 
adhered to, and doubts have been expressed as to the soundness 
of its principle, as applicable to the Bank of England, from its 
mixing up deposits and circulation. It appears, however, at 
the same time, from the following questions and answers in 
Mr. Norman’s evidence, that the Bank directors conceive that 
this rule has received some sort of legislative sanction, in con- 
sequence of which they feel bound to adhere to it as nearly as 
circumstances will permit, and that on a particular occasion 
they were fettered by this impression :— 

Question 1,890.—“ Referring to the accounts of the Bank, does 
it not appear that the drain, in the first quarter of 1839, fell 
almost entirely upon the deposits of the Bank, and in no degree 
upon the circulation ? ”—“TI believe that it fell almost wholly 
upon the deposits.” 

Question 1,891.—“ The effect, then, which you anticipated in a 
former part of your evidence, from any reduction of circulation 
during a drain, did not take place during that quarter ?””— 
“No, not to any considerable extent.” 

Question 1,892.—‘ Would it not have been expedient that the 
Bank should in that quarter have taken some further measures 
for the reduction of the circulation, looking to the rapid drain 
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which was going on ?”—“ The Bank considered itself at that 
time bound to adhere as nearly as it could to the principle of 
holding a fixed amount of securities, that princip'e having 
been to a certain extent recognised by the legislature and the 
public; but if I am asked now, with my present experience, 
whether it would not have been wise in the Bank to have taken 
earlier measures, I must say that I think it would have been 
wise to do so.” 

The report adds that, without entering into the question of 
the soundness of the rule, or the degree of legislative sanction 
it may have received, the Committee are clearly of opinion 
that such an impression on the part of the directors of the Bank 
ought not to prevent them from adopting any other principle 
of management which “ they may consider to be better adapted 
for the primary object of preserving, under all circumstances, 
the convertibility of their notes.” 

We have given this statement thus fully from its importance 
in respect to the Act of 1844. Not less important also in this 
connection is some of the evidence of Mr. J. H. Palmer, a 
director of the Bank, as well as that given by Mr. Norman. 
Mr. Palmer was asked, question 1,603, if he had considered 
the proposal for a separation of the Bank into two departments, 
one for the purpose of issuing, and the other of banking, and 
answered that he had “ never thought that there would be any 
benefit arising from the adoption of the measure.” This ques- 
tion was asked by Sir Charles Wood. Later on, Sir Robert Peel 
himself recurred to the subject, and asked, question 1,617, in 
reference to the deposits and the issues: “Is there anything 
in the constitution of the Bank which would prevent their 
separating those two departments, if they chose, at the present 
moment ?” to which Mr. Palmer answered, “No.” A similar 
enquiry was made of Mr. Norman, question 1,705, who 
answered, “ I confess I think (but I say this with some hesita- 
tion), that if the currency and banking business were separated 
in the accounts, they would be clearer.” The subject was 
referred to again in question 2,013, referring to the circulation 
of the Bank of England, ‘ Would there be any difficulty in 
making that vary exactly as a metallic currency would vary ?” 
“There would be doubtless considerable difficulty, but I can 
conceive a plan by which a near approach would be made to 
making the Bank of England issues vary as a metallic 
currency would vary.” Question 2,014: “ Without saying 
whether it is immediately applicable in the present state of 
circumstances, might not that be effected through the means of 
a separation of the departments of the Bank of England, such 
as has been referred to in a former part of your evidence ? ”— 
“That is the plan to which I alluded.” 
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Though what Mr. Palmer and Mr. Norman stated in their 
evidence probably had considerable weight with the Committee, 
yet there can be little doubt that the greatest influence was 
exercised by the evidence of Mr. S. J. Loyd, who expressed 
his opinion very strongly. It is stated in the reply to question 
2,654, ‘“‘ What, in your opinion, is the sound principle according 
to which the circulation should be regulated ?””—“ A metallic 
currency, I conceive, by virtue of its own intrinsic value, will 
regulate itself; but a paper currency, having no intrinsic value, 
requires to be subjected to some artificial regulation respecting 
its amount. The use of paper currency is resorted to on 
account of its greater economy and convenience, but it is 
important that that paper currency should be made to conform 
to what a metallic currency would be, and especially that it 
should be kept of the same value with the metallic currency, 
by being kept at all times of the same amount. Now, the 
influx and efflux of gold is the only sure test of what would 
have been the variations of a metallic currency, and, therefore, 
I conceive that that constitutes the only proper rule by which 
to regulate the fluctuations of a paper currency.” Mr. Loyd 
proceeded in his evidence to criticise very severely the policy 
of the Bank, and also of the country bankers in respect of their 
issues, and observed, in answer to question 2,760, that “a rule 
for the regulation of the currency, that acts of its own accord, 
and without the intervention of any special agency in each 
case, would be desirable.” The next question to this, 2,761, was 
put to Mr. Loyd by Sir Robert Peel:—“ How could the 
currency be so regulated as to insure the operation of this self- 
acting principle ? ”—-“ The first case would be that of a currency 
exclusively metallic; there would be, of course, in that case 
a self-regulating principle. The second would be that of a 
currency similar to that of the Bank of Hamburg, which is 
paper notes, represented by an equal amount of gold in deposit. 
‘We may suppose a third case, that of the Government of the 
country issuing a fixed amount of paper upon its own security, 
and leaving all further fluctuations to arise from the issue of 
notes against the deposit of an equal amount of gold; that 
would be again a self-acting regulation.” Mr. Loyd further 
stated, in answer to question 2,877, that while “I should myself 
entertain no objection whatever to seeing the whole paper issue 
of the country entrusted to the Bank of England, under a 
separation of departments; but if such a feeling were enter- 
tained by any important portion of the community, I do not 
see any objection, on the other hand, to vesting the manage- 
ment of paper issues in a commission appointed for that 
purpose.” Mr, Loyd was reminded in the course of his 





Some Important Decisions. 1125 


examination that his opinion, that a single issuing bank would 
be the best arrangement, was in opposition to that of Lord 
Liverpool, and also to that of other high authorities. He, how- 
ever, declined to modify what he had stated, and attributed in 
great measure those drains of bullion which had recently 
occurred, and the fluctuations in prices, to the over-issue of the 
paper currency. 

There is not much need to quote more of the evidence given 
before the Committee of 1840. What strikes those who are 
accustomed to modern banking in reading it, isthe vast difference 
between the business done now and the position of matters 
then. Much progress had undoubtedly been made since the 
date of the last previous enquiry in 1832, when one country 
banker said, “ Our deposits are considerably larger than our 
issues of paper, nearly twice as much”—an answer which he 
apparently made under the conviction that such a proportion 
was a very large one. But even in 1840 the note issue, and 
the influence of the note circulation on prices and on business 
generally, were spoken of in a way which would have been 
impossible even twenty years later ; and now that nearly half a 
century divides us from the enquiry of 1840, the descriptions 
read almost like those of finance in the middle ages. It has 
been said that the ‘Dark Age of Currency” terminated in 
1819, but the influence of those times remained in force for 
many years longer. At this distance we can look back dis- 
passionately on the past, and can see that the results which 
were noticed were not always attributed to the right causes. 
The main desire on the part of the statesmen of that period 
who were anxious to establish a sound system of banking in 
this country was to make the convertibility of the note issue 
certain; nothing indeed can be more essential—and, if while 
in seeking to attain this end they undoubtedly required 
precautions to be taken which were not necessary to secure 
what they sought for, we can at least understand and 
appreciate their motives. 





SOME IMPORTANT DECISIONS. 


Tue long vacation has commenced, and, until the beginning 
of November, Justice will be not only blind, but asleep. In 
these busy days, however, not even Justice is allowed to rest 
peacefully—perhaps it is a retribution for some of her mis- 
feasances. Every seventh day she has to rouse herself, and 
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angry cries are in the air that she must learn to do without 
sleep altogether. Poor Justice! 

During the past few months several cases of great public and 
commercial interest have come before the Courts. The Parnell 
Commission has, perhaps, only a negative commercial interest, 
in so far that by its great absorption of judge power it delays 
the hearing of important cases to an extent almost equivalent 
to an additional long vacation; we can only trust that, in 
some way or other, the country will get a corresponding 
benefit. 

Amongst other cases, we need scarcely remind our readers 
of the case of Vagliano v. the Bank of England, which came 
before the Court of Appeal in May last, when their lordships 
affirmed the decision of Mr. Justice Charles against the Bank. 
The judgment was fully reported in our June number. 
Another case of very great importance, lately heard by the 
House of Lords, is the case of Derry v. Peek and others, by 
which it has been decided that directors issuing a prospectus 
of a company containing a false statement, on the faith of 
which a shareholder takes shares in the company, are not liable 
in damages, unless it can be proved that such false statement 
was made (1) knowingly, or (2) without belief in its truth, or 
(8) recklessly, careless whether it be true or false. 

The question of the liability of directors and others for 
misrepresentations in the prospectus of a company has given 
rise to a very large amount of litigation. This tends to show, 
what is of itself a well-known fact, that a very large number of 
prospectuses are issued containing misleading statements, and 
how necessary it is to retain every possible safeguard to the 
public. The first question, upon which judges in the earlier series 
of cases showed some difference of opinion, was, whether the 
liability for misrepresentation depended solely upon the ques- 
tion whether the person to whom the statement was made was 
deceived, or upon the existence of an intention to deceive— 
that is to say, whether a false statement made without fraud 
gave any ground of action? It was decided that there must 
be fraud in order to enable the person deceived to recover ; 
and then arose the question, When is a misrepresentation 
fraudulent ? Clearly, if a person makes a statement knowing 
it to be false, there is fraud ; so also it has been decided that if 
a statement is made without belief in its truth, or recklessly, 
without caring whether it is true or false, it is a fraudulent 
misrepresentation upon which the person deceived can recover. 

Subsequently arose the further question, whether a mis- 
statement which was made in the bond jide belief that it was 
true was not fraudulent; or whether, as has of late been the 

























































Some Important Decisions. 1127 





general feeling among lawyers, a false statement, even though 
made in the bond fide belief that it was true, is fraudulent, 
provided that it could be shown that such belief was not 
founded upon any reasonable ground? If it could be said that 
a belief could not be bond fide unless it was founded upon some 
reasonable ground, the distinction would be one without a 
difference ; but, as human nature is such that some persons are 
capable of bond fide believing the most unreasonable things, 
the matter could not be so disposed of, and the House of Lords 
have, as we think unfortunately, decided that a false state- 
ment made in a prospectus, in the bond fide belief that it is 
true, is not actionable, although such belief was founded on no 
reasonable ground. To make such a statement actionable, it 
must have been made knowingly, or without belief in its truth, 
or recklessly. We said unfortunately, because we think it 
would be greatly to the advantage of the public that persons 
issuing prospectuses should be bound to be reasonable, and to 
have some reasonable ground for believing the statements upon 
the faith of which they ask the public to take shares. 

Lord Bramwell, in giving judgment, formulated the some- 
what dangerous proposition that it isa man’s duty sometimes 
to tell an untruth. For instance, says his lordship, when asked 
as to a servant’s character, he must say what he believes is the 
truth, however he may have formed his opinion, and however 
wrong it may be. We note that his lordship did not add, 
however unreasonable his belief may be, and we cannot doubt 
that all persons making statements on the faith of which other 
persons are to act, and which prove to be untrue, ought to have 
reasonable grounds for believing them to be true. 

We confess that we are unable to follow the argument of 
Lord Herschell. He dissents from the view that belief in the 
truth of a false statement will not absolve a defendant if such 
belief is founded on no reasonable ground; but says, that to 
prevent a false statement being fraudulent, there must always 
be an honest belief in its truth. When his lordship comes to 
discuss what is an honest belief, he lays down this test :— 
Whether a reasonable man would be likely, under the 
circumstances, so to believe. In other words, it has to be con- 
sidered, whether the man, who, under such circumstances, did 
so believe, did or did not’ act reasonably. The circumstances 
which led the man into the belief must be considered, in order 
to ascertain whether he acted reasonably, which appears to us 
to be the same proposition as that the ground of the belief 
must have been such as would have led a reasonable man to 
the same conclusion ; that is to say, the ground of the belief 
must have been reasonable. In fact, as we said at the outset, 
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if the test, whether a belief is bond fide is to be decided by 
whether it is founded on reasonable ground, the two proposi- 
tions are the same. There seems to be no getting away from 
the fact that the House of Lords has decided that a false state- 
ment, made in the honest belief that it is true, is not actionable, 
though made without any reasonable ground for such belief; 
and it rests with the plaintiff to prove that the alleged belief 
was not honest. It must be specially noted that Lord Herschell’s 
statement, that to prevent a false statement being fraudulent 
there must always be an honest belief in its truth, must not be 
taken to mean that such a false statement is actionable, unless 
the defendant can prove that he had such an honest belief; 
quite on the contrary, according to the law as now enunciated, 
it will rest with the plaintiff to prove either direct fraud, or to 
establish (an almost impossible negative) that the statement 
was made with no belief in its truth, or that it was made 
recklessly. 

The importance of the decision has already been felt, and it 
has been reported that a large number of actions in respect of 
statements in prospectuses have been settled in consequence. 
Lord Bramwell, who apparently foresaw that some evil might 
follow, and by way of offering sticking plaister to a man whom 
he had wounded, suggested as a remedy that it might be 
desirable to enact that in prospectuses of public companies there 
should be a warranty of the truth of all statements, except 
where it was expressly said there was no warranty—a valuable 
suggestion, which we should like to see taken up. 

Another case of great commercial interest was lately before 
the Court of Appeal, namely—The Mogul Steamship Co., 
Limited ». McGregor, Gow & Co., when the judgment of Lord 
Coleridge in favour of the defendants was upheld by Lords 
Justices Bowen and Fry, the Master of the Rolls dissenting, 
The question in this case was whether the defendants had 
entered into an unlawful combination to induce shippers to 
employ their vessels to the exclusion of the plaintiffs, or 
whether, as the defendants contended, they were merely using 
lawful means to induce as many persons as possible to use their 
ships exclusively. The facts of the case will be found reported 
in the judgment of Lord Coleridge in our number for October, 
1888 ; its chief public interest lies in the bearing it has on the 
legality of trade combinations or rings, and the wider question 
as to what limit it is possible to fix to fair competition between 
traders. The defendants in the case were a number of ship- 
owners, who formed themselves into a league or conference for 
the purpose of ultimately keeping in their own hands the 
control of the tea carriage from certain Chinese ports, and for 
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the purpose of driving the plaintiffs and others from the field. 
To effect their object, during the tea harvest of 1885, they 
continued to offer to the local shippers very low freights, for 
the purpose of reducing or smashing freights, and thus 
rendering it unprofitable for the plaintiffs to send their ships 
thither. They offered, moreover, a rebate of 5 per cent. to all 
local shippers and agents who would deal exclusively with 
vessels belonging to the conference, and any agent who broke 
the condition was to forfeit the entire rebate made on behalf of 
any and every one of his principals during the whole year. 
The plaintiffs complained that the defendants sent out a 
circular to the local shippers and agents, stating that the rebate 
would be lost if they shipped by the plaintiffs’ vessels; that 
they sent special ships to Hankow to prevent the plaintiffs’ 
vessels from earning profitable freights; that the offer of 
freights at Hankow at a rate which would not repay the ship- 
owner was in order to smash freights, and drive the plaintiffs 
from the field; and that pressure was put on the defendants’ 
own agents, in order to induce them to ship only by the 
vessels of the defendants, and not by those of the plaintiffs. 
The plaintiffs alleged that such acts were done maliciously and 
wrongfully, in order to injure the plaintiffs in their trade, and 
that they were, therefore, illegal. 

Lord Esher, in giving his judgment in favour of the plain- 
tiffs, laid down a series of propositions with a view to 
establishing the principle that a trader has a legal right 
to a free course of trade, 7.¢., to exercise his trade according to 
his own will and judgment ; and that any act beyond the 
limits of fair trade competition which interferes with that 
right to the injury of the trader is actionable; and an agree- 
ment between two or more traders, not partners, to commit 
such an act of interference is an illegal conspiracy and 
indictable. 

The answer of Lord Justice Bowen seems to us conclusive. 
He pointed out that the defendants had done nothing more 
against the plaintiffs than pursue to the bitter end a war of 
competition waged in the interests of their own trade, and 
continued: “To the argument that a competition so pursued 
ceases to have a just cause or excuse when there is ill-will, ora 
personal intention to harm, it is sufficient to reply that there 
was here no personal intention to do any other or greater 
harm to the plaintiffs than such as was necessarily involved in 
the desire to attract to the defendants’ ships the entire tea trade 
of the ports, a portion of which would have otherwise fallen to 
the plaintiffs’ share.” And again, “to say that a man is to 
trade freely, but that he is to stop short at any act which is 
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calculated to harm other tradesmen, and which is designed to 
attract business to his own shop, would be a strange and impos- 
sible counsel of perfection. But we were told that competition 
ceases to be the lawful exercise of trade, and so ceases to be a 
lawful excuse for what will harm another, if carried to a length 
which is not fair or reasonable. The offering of reduced 
rates by the defendants in the present case is said to have been 
unfair. This seems to assume that . . . there is some 
natural standard of fairness or reasonableness to be determined 
by the internal consciousness of judges and juries beyond 
which competition ought not in law to go.” It isin fact, as the 
Lord Justice pointed out, as hopeless a task to endeavour to fix 
a limit to competition as it was tor Canute to stay the tide. We 
remember a story of two lines of steamers carrying passengers 
to some sea-side town, Ramsgate or Margate. One advertised a 
free passage by one of their boats, starting on a certain day ; 
the other promptly replied by advertising a free passage and a 
dinner on board gratis. Was this fair competition ? 

Life is a struggle, and until the world is sufficiently rich to 
provide for all its present and future occupants without labour, 
free and unfettered competition appears to us to be the means 
most likely to be productive of the greatest good to the com- 
munity. 

We wish to call attention to one other case, or rather to one 
point decided amongst others in a case of Rogers v. Whiteley, 
reported in our number for July last, which is of special 
practical importance to bankers. ‘This case settled for the first 
time that a garnishee order nisi binds the whole fund in the 
hands of the garnishee belonging to the judgment debtor, and 
not only a part of the fund sufficient to cover the amount of 
the judgment debt. When a creditor has obtained judgment 
against his debtor, he is entitled to attach any moneys in the 
hands of a third person owing from such third person to the 
judgment debtor. The judgment creditor desiring so to attach 
a debt must make an affidavit that such third person, called 
the garnishee, is indebted in a certain sum to the judgment 
debtor, and thereupon an order nisi is issued which directs 
that all debts owing or accruing due from the garnishee to the 
judgment debtor be attached to answer the judgment, and it 
further directs the garnishee to attend on a fixed date, on an 
application by the judgment creditor, that the garnishee pay 
the debt due from him to the said judgment debtor, or so 
much thereof as may be sufficient to satisfy the judgment. If 
the garnishee is not indebted to the judgment debtor, he will, 
of course, appear and dispute his liability; if he admits his 
liability, he can either pay the amount admitted to be due, or 
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a sufficient part thereof to cover the judgment debt, into Court 
at once, or can wait till the hearing, when the order will be made 
absolute—that is to say, an order will be made for payment to 
the judgment creditor of the debt due from the garnishee, or 
a sufficient part thereof to cover the judgment debt. 

In Rogers v. Whiteley, the defendant, who acted as banker 
to the plaintiff, was served with a garnishee order attaching 
the balance standing to the credit of the plaintiff to answer a 
judgment debt of £6,000. At the time of the service of the 
order the total amount to Mr. Rogers’ credit was £6,870. 
Cheques were subsequently drawn by Mr. Rogers, but were 
dishonoured by the defendant, on the ground that the order nisi 
attached the whole amount in his hands. The plaintiff then 
commenced this action, claiming, among other things, damages 
for the dishonour of his cheques, but the Court of Appeal 
decided that the defendant was right. The form of garnishee 
order stated that “all debts owing or accruing” from the 
garnishee to the judgment debtor be attached to answer 
the judgment. Effect could not be given to those words 
unless they prevented the person on whom the order was 
served from parting with any of the money until the further 
order of the Court. Such person, if a banker, could not be 
liable for dishonouring cheques subsequently drawn upon him. 

It must be noted, therefore, that if a banker is served with 
a garnishee order nisi, such order attaches the whole balance 
due from him to his customers, and he is at liberty to dis- 
honour any cheques subsequently drawn upon him between 
the time of the service of the order and the time of its being 
made absolute; and should he honour any such cheques, he 
does so at his own risk. 
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UNCLAIMED MONIES, 


As a sequel to the motion announced at its last meeting, the 
Edinburgh Merchants’ Association has resolved to petition 
both Houses of Parliament in favour of a measure “to compel 
all banks to publish the name, designation, and address of each 
person who may have lodged money or securities in their bank, 
which money or securities have not been operated upon within 
a period of fourteen years, or longer.” A. letter has been 
addressed by the association to public bodies and the general 
public, with a view to obtaining their co-operation for the 
same purpose, and enclosing a suggested form of petition on 
the subject. 
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The petition directs attention, first of all, to the system 
presently in vogue with what are termed the National Security 
Sayings Banks in Scotland, which, it appears, regularly make 
enquiry after unclaimed deposits, and goes on to affirm “that 
the Scotch banks are in possession of large unclaimed sums of 
money,” but that “these banks make no effort to reveal the 
existence of such dormant accounts, and an injustice is thereby 
done to those who are entitled thereto, and are unaware of the 
existence of such monies.” 

The petitioners proceed to argue that the nation, as a whole, 
bears a proportionate loss on the duty which would accrue to 
the Crown upon right of succession being established to 
unclaimed monies or securities; but they make no attempt to 
formulate any approximate statistics of the amount held by 
the Scotch banks, contenting themselves with the statement 
that in 1885 these banks held collectively an aggregate deposit 
account of £80,000,000. 

This is not the first, second, nor third time that this question 
has been raised. In the popular mind there exists a belief, so 
deeply rooted that not even a surgical operation could remove 
it, that many stately banking piles owe their foundation to the 
fabulous sums of money which have fallen into these banks’ 
hands through the unclaimed monies which have reverted to 
them, if not in the capacity of ultimus heres, at least as sole 
and undisputed possessor. 

It is not long since in the army an attempt was made 
by the publication of the names of deceased soldiers, who have 
left unclaimed effects, to secure that these shall reach the next- 
of-kin, or those who have a legal claim to them. 

The principle is a sound one, but it is a mistake to base a 
demand for its application to banking institutions on repre- 
sentations and statements that are unvouched and unproved. 
When the petitioners are unable to give the faintest 
approximation, or even indication, as to what the amount of 
such unclaimed monies really is, it is surely going too far to 
assert that “the banks are in possession of large unclaimed 
sums of money.” 

Then it is contended that “these banks make no effort to 
reveal the existence of such dormant accounts.” This state- 
ment does not comport with the facts of the case. For banks 
make every effort in the case of accounts current to secure that 
each account shall be balanced at the end of the financial year, 
and they call in their customers’ pass-books for this purpose. 
If no pass-book has been sent in, a copy of account is rendered, 
so that the holder of the account may be informed as to the 
state of his balance, whether due to or by the bank. The 
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banks do this in their own interest, as it affords a check on the 
accuracy of their cashiers or tellers in their intromissions with 
the public. 

If the truth were known, it would be found that the dormant 
balances for the most part nowadays represent either petty 
sums of interest or trifling sums at credit, not deemed worth the 
trouble of uplifting. In cases where a man has died having no 
relatives of any description, or where legal imbroglios have 
arisen, which have never been finally settled, it is quite possible 
to conceive of balances remaining untouched; but how many 
such occur in one’s experience? Let whoever will “shuffle off 
this mortal coil,” forthwith there will be many applications 
for information if there was any money in the name of such 
and such persons lodged with any of the banks. In the case of 
bank receipts, it is stipulated that the receipt must be returned 
indorsed, before any part of it can be paid to the holder. 
If the petitioners’ desiderated measure is to be passed, we 
presume they are prepared to insert a clause indemnifying 
the banks for paying the contents of the receipt without its 
production against any subsequent demand for payment on 
its production by the lawful owner and holder. It is well 
known that many receipts lie undisturbed for very long 
periods; and in the technology of the petitioners it is not 
easy to know whether they aim at receipts as well, when 
they merely designate accounts. In passing, it may be 
incidentally stated that the Select Committee of the House 
of Commons have just reported—with regard to the Natvonal 
Security Savings Banks—whose practice in the matter of 
unclaimed monies is held up to our admiration, that the use 
of the words ‘Government security,” “National security,” 
and “Government savings bank,” by such institutions was 
unauthorised and misleading, and they recommend the print- 
ing on the cover of every pass-book of a notification to remove 
any idea of governmental responsibility for money deposited. 

Before a bank could publish the names of its customers, it 
would require the sanction of usage and custom, or of the legisla- 
ture. It has never been the practice of any bank to divulge its 
customers’ names unless on good cause shown. Should the law 
extend to banking operations the publicity it enacts in regard 
to the lodgment under court decree of such monies as unclaimed 
dividends on bankrupt estates, &c., it will be treating banks as 
if they were quasi-state institutions, if the principle is not 
applied as well to the case of every man and every institution 
that is the holder of money for the behoof of some other person, 
this money having lain long unclaimed. This would be 
the only logical solution of the whole “unclaimed monies ” 
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question. As, however, it is not likely to be regarded in any 
other light than a bank question, bankers being always 
regarded as the ultimate custodians of money, whether in dis- 
pute or otherwise, we shall quote the practice of an American 
savings bank in the matter, which may be entitled to the more 
respect that in matters financial, it appears very likely, in the 
words of the late Lord Beaconsfield, that we are about to 
“‘ Americanise our institutions.”? The Massachusetts savings 
banks dealt thus with unclaimed deposits, as they term them. 
Their first Act of Legislature bearing on unclaimed deposits 
was passed in 1871, and these banks had been founded about 
the year 1800, so that two generations of depositors had passed 
away. “It had been found that, in very many cases,” says 
Mr. Woodward, in the Bankers’ Magazine of New York, “ the 
banks were holding money upon which no claim had been made 
fora good many years. Also, in numerous instances, the lawful 
limit prescribed for deposits, and for the accumulation of 
interest, had been reached, necessitating some action whereby 
the parties interested, or their legal representatives, might be 
brought to a knowledge of the facts. 

‘The law of 1871 was the first step taken in the matter, and 
seems to have covered only the matter of excessive interest ; it 
provided for public notification through the papers, once in five 
years, of the names of the parties interested, with the last 
known residence of each, and of the sums held over and above 
the amount on which interest was allowed. 

“In May, 1887, an Act was passed providing for this matter 
more in detail. It demands that within fifteen days after the 
last business day of October, 1887, the treasurer of each 
savings bank shall return to the Commissioners of Savings 
Banks a sworn statement containing the names, amounts to the 
credit, the last place of residence or post office address, together 
with the fact of the death—if known to the treasurer—of 
depositors who shall have made or withdrawn no part of their 
deposit within the twenty years next preceding. The 
treasurer is also to give public notice of the above facts through 
the papers once a week for three weeks in succession. These 
requirements do not apply to persons known to be living, or to 
accounts representing less than twenty-five dollars,” that is, of 
five pounds value. 





AMALGAMATION OF Banks.—An arrangement has been made, and legal sanction 
was, on August 22nd, given by the shareholders, for an amalgamation 
between the Birmingham Banking Company, Limited, and the Royal Exchange 
Bank, Limited. The latter has the right to a desk in the London Clearing 
House, which it will maintain in its amalgamation under the proposed title ot 
the ‘‘ Metropolitan and Birmingham Bank, Limited.’’ The capital will be 
raised from £3,500,000 to £5,000,000. 
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THE report by the Inspector-General in Bankruptcy for the 
year ending December 31st, 1888, has a satisfied tone, and 
Mr. John Smith would apparently be very well pleased indeed 
with the working of the Act if it were only made a little more 
drastic. His figures are set out below, especially the summary 
table showing the progress of bankruptcies, not only in 
numbers, but in the relation of assets to liabilities. According 
to this table, the proportion of assets under the old Act of 
1869 had fallen below 28 per cent., but under the new Act it 
has been as high as 36 per cent., and for the last year was still 
at the respectable percentage of 314 percent. This Mr.Smith 
considers to be satisfactory. It may be, and the totals of 
liabilities given from year to year are certainly much smaller 
since the new Act was in force than those which were returned 
under the old Act. For instance, it will be seen that the 
liabilities reported for the year 1878 were nearly thirty millions 
—and excluding that exceptional year of disaster, the liabilities 
averaged more than twenty millions during the fourteen years 
ended 1883—whereas the yearly totals of liabilities subsequently 
have been seven to ten millions under the new Act, and last year 
were only £7,110,948. 


While Mr. Smith lays a great deal of stress upon the fraud 
and recklessness of debtors, he only gives a short paragraph to 
the very suggestive fact that a very small proportion of 
creditors take part in meetings. He says, somewhat naively, 
that “creditors as a rule appear to be indisposed to take an 
active interest in the administration of the estate.” Until 
some Act is passed in which creditors are not permitted to 
refuse to concern themselves in bankrupt estates, it may be 
doubted whether debtors will be less reckless than hitherto of 
the interests of creditors. "Without further remark it may be 
best to take the following extracts from Mr. Smith’s interest- 
ing report :— 
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CoMPARATIVE STATEMENT OF Losses UNDER OLD AND New Acts. 


























———— Bankruptcy Private Total. 
Act. Arrangements. 
& £ & 
Estimated average annual loss to 
creditors in cases under the 
Bankruptcy Act of 1869 - - | 15,847,114 Unknown 15,847,114 
Do. do. for year 1883 
(the last year of 1869 Act) - | 16,945,993 Unknown 16,945,993 
O. since the passing of 
the Bankruptcy Act, 
1883 :— 
( The loss on private) 
arrangements for 
these years is esti- 

For 1884 we gg od Fur, | | 10,915,152 | *% (6,265,297 | 17,180,449 
»» 1885 wat « the $ 6,877,712 3 2,947,806 | 10,825,518 
»» 1886% pone a of 5,919,802 | = ) 3,397,966 | 9,317,768 
», 1887 1888, being 57°4 7,114,905 | & \ 4,083,955 | 11,198,860 

per cent. of the loss 
under the Bank- 
| ruptey Act -J 
», 1888 - - - -| 5,561,117 3,192,311 | 8,753,428 





It will be observed that the figures for the period prior to 
1884 do not profess to present a complete estimate of the total 
insolvency of that period. All that can be said of them is that 
they represent a minimum of ascertained loss which it is im- 
possible to gainsay, and thus clearly establish the fact that on 
the most unfavourable basis of comparison which it is possible 
to assume, the reduction of the national loss by insolvency 
since 1883 now amounts to some unascertainable figure over 
£8,000,000 sterling per annum. 

But it is not merely in the totals that this reduction appears. 
There is also a great reduction in the average liabilities per 
case, as shown by the following figures, viz. :— 


& 
Average liabilities, per estate, under matengiay -, 1869, | 9 309 
for fourteen years, ending 1883 - . ’ 
Do. forthe year 1883, under do. 2,486 
Do. do. 1884, under Bankruptcy Act, 1883 3,083 
Do. do. 18 86, 2,086 
Do. do. 1886, = - 1,643 
Do. do. 1887, do. - 1,847 
Do. do. 1888, do. 1,473 
While the allegation that under the present Act the /arge cases 
have generally gone into private arrangements is disposed of 1.374 
? 


by the fact that the average liabilities under — oa 
ments for the past year was only - 
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CAUSES OF INSOLVENCY. 


A considerable amount of attention has been directed during 
the past year to a study of the alleged and real causes of 
insolvency, and, as these have a very important bearing on 
the policy of the Bankruptcy Law and the direction of future 
legislation, I propose in the present Report to deal with this 
question somewhat fully. 

Every debtor, at his preliminary interview with the Official 
Receiver, is required to state the causes to which he attributes 
his insolvency. It need scarcely be said that the subsequent 
investigations of the Official Receiver frequently disclose causes 
very different from those assigned by the debtor, but it is 
nevertheless instructive to devote some attention to the account 
which the debtors have themselves to give of the circumstances 
leading to their failure. It is commonly found that the 
debtor describes himself as the victim of circumstances over 
which he has no control, and is willing to attribute his insol- 
vency to any and every cause other than his own recklessness, 
incompetence, or neglect. Perhaps in quite one-third of the 
cases the failure is attributed either wholly or partly to the 
illness of the debtor, his wife, or his family. There can, of 
course, be little doubt that either personal or family sickness 
must greatly cripple a struggling tradesman, but when the 
circumstances of the failure come to be examined, it is 
generally found that the alleged illness has played a very 
small part in the failure. 

Next to “illness” the most frequently assigned causes of 
failure are either “ competition,” “insufficiency of capital,” or 
“depression of trade.’ “Competition” is the scape-goat on 
which many reckless or incompetent traders cast their short- 
comings. Thus,a grocer complains that competition compelled 
him to sell his goods at aloss. The probability is that the 
competition originated with himself. It is no uncommon 
thing to find traders, both wholesale and retail, selling goods 
at prices which afford no margin for profit. This is sometimes 
due to ignorance of the cost of production or distribution, 
sometimes to a reckless system of buying goods on credit and 
selling them on any terms which will bring in ready cash to 
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meet pressing demands. [A number of instances are given, 
after which follows the following remark :] 

After the above instances it is refreshing to find a debtor 
admitting his failure to be due as follows :—“I fear it is 
through bad management to some extent, slackness of trade, 
and law costs of judgment and execution.” 


HOW FAR THE RELIEF OF SUCH CASES WAS CONTEMPLATED 
BY THE LEGISLATURE. 

Mr. Smith thinks that a careful study of cases (which 
have been selected solely on account of their magnitude and 
not on account of their special character) will probably satisfy 
anyone who is acquainted with the most elementary conditions 
of business, that only a very small fraction of them can justly 
be attributed .to misfortune, and, apart from cases of actual 
fraud, it may well be doubted whether the Legislature in 
passing laws from time to time “for the relief of insolvent 
debtors ” really contemplated the letting loose upon the mer- 
cantile community, without conditions and free from their 
obligations, of debtors who (as appears in the great majority 
of these cases) have shown themselves so reckless of their 
neighbour’s interests and so incompetent to manage their own 
affairs. 


_ 
- 





TRUSTEE SAVINGS BANKS. 


Tue report of the Select Committee of the House of Commons, 
reappointed on March 31, to inquire into and report on the 
administration of savings banks, the powers and liabilities of the 
trustees, and the relations of these banks to various public 
functionaries, is published in a Parliamentary paper. 

In 1863 the trustee savings banks in the United Kingdom 
numbered 622, with 1,558,000 depositors and deposits of 
£40,563,000. There are now 380, with 1,500,000 depositors and 
deposits of £45,000,000. The number of depositors in the Post Office 
Savings Banks is 3,951,000, and the deposits £53,974,000. The 
Post Office allows 2} per cent. (it was lately 3), while the trustee 
banks are reducing their interest (which was 2} or 2? per cent.) in 
proportion to the Government reduction. 


CLOSING OF BANKS. 


The banks which have been closed have, with a few exceptions, 
been those with a comparatively small amount of deposits, and in 





1140 Trustee Savings Banks. 


which the trustees have not felt interested in maintaining their 
banks in view of the facilities offered by the Post Office. Some of 
the larger banks have, however, been closed, such as the Birmingham 
Savings Bank, with deposits amounting to £600,000; the Bristol 
Bank, with deposits of £570,000 ; and others, with deposits of over 
£100,000. During the course of the inquiry by the Committee 
numerous other banks have been closed, or are in course of closing, 
as will appear from the return in the appendix (see appendix 3). 
It appears that this movement is due, not to the fact of the inquiry 
by the Committee, but to the fact that trustees have in many cases 
been alarmed by the disclosures of the Cardiff Bank and others, and 
the probable liability which might attach to them individually in 
the event of loss by mismanagement of their banks. It may be that 
this tendency towards the closing of the smaller banks will go 
further, and that their deposits will be transferred to the Post Office 
Savings Banks. 
ACCOMMODATION TO PUBLIC. 


The evidence before the Committee tends to show that while in 
the case of the smaller banks, which are open for a few hours only 
in each week, such institutions do not in some respects afford 
facilities equal to those of the Post Office Savings Banks, yet the 
larger banks, and especially those which are open every day of the 
week, compete on very favourable terms with the Post Office. The 
managers of the larger trustee savings banks, it is alleged, are 
better able to accommodate their methods of business to the wants of 
their depositors than can the Post Office officials with their more 
rigid rules. . . . It is also said that the greater secrecy of the 
trustee savings banks is much appreciated by large classes of 
depositors, who do not like to have letters addressed to them by the 
central office disclosing the fact that there is a deposit standing in 
their names. From whatever cause, it is certain that in some large 
towns, where the trustee savings banks have existed for many years 
and have gained the confidence of the people, there is a marked 
preference for those banks over the Post Office Banks. It appears, 
therefore, that there is room for both trustees and Post Office 
Savings Banks, and the Committee, while thinking it probable that 
many more of the smaller trustee banks may be merged in the Post 
Ottice, would regret the general disappearance of such banks. . . . 


GOVERNMENT NOT RESPONSIBLE FOR TRUSTEE BANKS. 


It cannot be too widely known and appreciated that the Govern- 
ment is not responsible for the solvency of the trustee savings 
banks. It is responsible only to the trustees for so much of the 
money deposited in these banks as is forwarded to the Bank of 
England by the trustees. But there are no means of knowing 
whether these sums represent the total deposits or whether the 
provisions of the Savings Bank Acts are actually and properly 
carried out. Nor is the Government responsible for the proper 
application of the money withdrawn by the trustees. The savings 
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banks are bound to transmit weekly to the National Debt 
Commissioners statements of their receipts and payments, and the 
amount transmitted to or drawn from the Commissioners, also yearly 
statements of their account. But the National Debt Commissioners 
have no means whatever of knowing whether the statements so 
rendered, weekly or yearly, are accurate, except as to the amounts 
transmitted or withdrawn ; or whether they truly represent the 
real condition of the bank, as to either assets or liavilities. It 
appears that certain of the trustee banks have been in tbe habit of 
using the words ‘Government security,” “national security,” 
“ Government savings banks,” or similar designations in their books, 
notices, circulars, balance-sheets, or other publications in connexion 
with these banks. It cannot be too widely known that the use of 
such words is totally unauthorized and misleading, and that the 
Government is responsible only for such moneys as are transmitted 
to the National Debt Commissioners from time to time; and they 
would therefore recommend that every depositor’s pass-book shall 
have clearly printed upon the cover a notification that Government 
is in no way responsible or liable to depositors for moneys placed in 
the safe keeping of such banks. 


ACCOUNTS REQUIRED. 


In the case of the Cardiff Bank, where serious defalcations 
occurred, and where there was gross negligence on the part of the 


trustees of all the main directions of the Act of 1863, the accounts 
laid before the National Debt Commissioners were in perfect order ; 
it was considered a model bank, and there was nothing in the 
accounts for ten years past which threw any doubt upon its state, 

It is impossible for your Committee to express a confident opinion 
as to what is the limit of liability of trustees and managers of savings 
banks under this section until the legal questions involved in the 
winding up of the Cardiff Bank and the claims made against the 
trustees are finally decided by the courts of law. If it should turn 
out that the trustees in that bank are legally responsible for the 
defalcations of the actuary, the decision may have a very important 
effect upon the general position of trustees of such banks, and may 
tend to induce many trustees to withdraw from these institutions 
through fear of liability, or to promote measures for winding up the 
banks with which they are connected. . . . On looking care- 
fully into the provisions of the Act of 1863 the Committee are of 
opinion that, if these provisions are fully, carefully and accurately 
carried out, there would be little danger of any loss through negli- 
gence or fraud. 

AUDIT. 

The Committee are unwilling to lay down any precise rule as to 
how the audit should be conducted. But there is a consensus of 
opinion on the part of the witnesses, in which the Committee fully 
concur, that no audit which is not continuous, and which does not 
include a comparison of a certain proportion of the pass-books with 
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the ledgers, of the cash-book with the ledgers, and of the yearly 
extracted list of balances with the ledgers, is of much value, and 
that in every case an audit including such comparisons ought to be 
undertaken. The question then arises by whom such audit should 
be carried out? It has been suggested in some quarters that it 
should be undertaken by the Government through the National 
Debt Commissioners. The Committee, however, think that this 
duty could not be so undertaken without the Government, in fact, 
making itself practically responsible to the depositors, and without 
altering altogether the relations of these banks to the Government, 
and making them practically a branch of the public service as much 
as the Post Otlice Banks. They cannot recommend this. The 
Committee are, however, of opinion that the trustees and managers 
should be expressly empowered and advised to form a perfectly 
independent board of audit for all affiliated banks, and be authorized 
to apply part of the surplus funds for this purpose. With a view 
of making this as efficient as possible, the Committee recommend 
that the board consist of six or seven persons of well-known position 
and responsibility, who shall not be paid officers of trustee savings 
banks ; that it have power to appoint in each locality, as it sees fit, 
professional accountants as auditors, in such a way as to secure that 
the Savings Bank Acts are carried out in every particular, and to 
secure a continuous audit and a continuous examination, at uncer- 
tain times, of the pass-books and their comparison with the ledgers. 
That the board of audit have authority to move the Treasury to 
appoint a commission, under the Act of 1887, to examine into any 
bank when it thinks fit. That the remuneration of the board and 
its expenses of audit be defrayed by contributions from the banks, 
and that the scale of payments and expenses be regulated by the 
National Debt Commissioners, who, the Committee recommend, 
should be empowered to take steps to initiate, with the trustees, 
such a board of audit, and to frame a general scheme for its 
working. 
THE MACCLESFIELD SAVINGS BANK. 

The Committee have been fortified by this case in their view 
that the present control by the National Debt Commissioners is of 
little real value in checking such frauds; and that the remedy for 
them is to be found in an improved and independent system of 
audit, including the periodic examination of a considerable propor- 
tion of the pass-books. 





Foreers 1x France.—A considerable number of forged 1,000 france bank- 
notes have recently been put into circulation in France, especially at Monaco, 
where they have been changed at the gambling tables. Fortunately for the 
Bank of France, the police have discovered the forgers. The printing of these 
notes has been going on for the last six months in the Rue St. Croix in the 
quarter of Montaudrain at Toulouse. ‘The police have seized all the plant and 
a number of counterfeit notes. Two arrests are said to have been effected. 
It is affirmed that several people are comprised in this forgery, and amongst 
them a former railway contractor, who is now a landed proprietor in Roumania. 
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THE GERMAN CLERK. 


A REPORT by Mr. Vice-Consul Ferdinand Ladenburgh, at Mannheim, 
contains the following very noticeable remarks. :— 

Whatever merits the German clerk possesses are unquestionably 
largely due to his having to serve for two, three, or even four years 
as apprentice before he can become clerk. Excellent as the 
school system is, it is not adapted or intended for producing 
excellence in any one direction. Between the youth of England 
and Germany, in point of talent, energy and industry, there is little 
or no difference. The German youth is more provincial, perhaps 
steadier, more diligent, and bent on self-education. The English 
youth, by reason of the predominance of cities in England, is, on the 
other hand, probably quicker, more intelligent, impulsive, and for 
the moment, at least, more energetic. On leaving school the 
German is rarely a good ready-reckoner, can often not write a good 
plain hand, and very seldom expresses himself simply and clearly in 
writing. The systematic excellence of his schooling has, however, 
so far strengthened and developed his mental powers, that, given 
time, his grasp of a subject may easily become far superior of his 
English compeer. This advantage, mainly neutralised by life in 
Germany being so much simpler, asserts itself in full force after 
the young German has been some time in England, when, if not 
crushed, he is lifted and invigorated by the greater intensity of 
English life. Then it must also not be forgotten that the English 
youth has only one experience, while the German has two, that of 
his own land and that of the new country, and his vision is 
freshened and sharpened, and his energies strengthened accordingly. 
Apart from these conditions, however, the superiority of German 
clerks in general to the English is, I think, quite illusory. German 
bankers, merchants and manufacturers are constantly complaining 
of the difficulty of obtaining efficient assistants. It is part of a 
general complaint. Although since 1870 the younger generation 
in Germany have become far more energetic and enterprising, and 
make far higher pretentions, yet they have become less steady, 
industrious and reliable. Almost all the Mercantile Unions 
(“ Kaufmiinnische Vereine”) complain that they have to assist 
young men seeking places in ever increasing numbers, who are either 
very inefficient, or even unworthy of a place. The German clerks 
who go to England and other countries are frequently the very 
best. As a rule they are the most energetic, boldest and most 
enterprising. Besides, most of them are North Germans, who are 
generally more energetic and practical than the South Germans. 
England probably has no regret that a number of the most efficient 
workers from a foreign country seek her shores, the more so, since 
most of them remain and become her own faithful citizens. If 
every year a number of the best and most active English clerks 


sought situations in Germany, there would, perhaps, soon be a new 
and similar complaint. 
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GERMAN APPRENTICE SYSTEM. 


That the system of apprenticing gives the German clerk a 
sound training is, I think, undeniable. He becomes thoroughly 
master of his work. The obligatory military service, if undergone 
early, is rather an advantage to him. He enters as a raw youth 
and leaves asa man. But if, owing to illness or other reasons, he 
serves late, it becomes a serious interruption. To workmen two 
or three years’ service are sometimes a great and permanent injury. 
Skill of hand and eye suffer severely, and are sometimes lost 
altogether. Apparently the laws should exempt highly skilled 
workmen altogether, or greatly shorten their term of service. 
Office work in Germany is somewhat old fashioned, not to say 
pedantic. Certainly painstaking to the minutest particulars. To many 
German merchants it is not sufficient for a business letter to convey 
clearly the meaning of the writer; it must also have “style.” 
The contrast between English business utterances, short, naked, 
almost to rudeness, and German, enveloped in courtesy and 
dignity, iscurious. Not only are the office hours in Germany longer 
than in England (sixty to seventy, and even more, weekly), but to 
carry on a business of equal dimensions the German merchant will 
often employ at least a third more clerks and apprentices. I 
note, for example, a firm employing 900 to 1,000 hands has no less 
than sixty clerks, besidestwenty-five travellers for European countries, 
and a number of others for non-European countries. The syste n 
of apprenticeship is also abused. One finds firms with ten or twelve 
apprentices and only one or two clerks, Taking German office 
work in general, much more writing is done, There is probably 
some waste of labour, a certain amount of useless drudgery. On 
the other hand, there is, perhaps, no better preparation for life than 
regular drudgery, provided it does not last too long. Taking into 
account the difference in cost of living, the German clerk is 
rather better paid than the English. Even as apprentice he 
gets a handsome present in money at the new year. On 
becoming clerk he receives sixty to eighty marks (£3 to £4) 
a month, and if business goes well a present of perhaps 100 
marks at the end of the year. Ability to correspond in foreign 
languages is worth 700 to 800 marks a year extra, or even more, 
The salary gradually rises, and in course of four or five years he has 
1,500 to 2,000 marks, on which, if prudent, he can live very well. 
As the clerk grows older, the improvement is slower, and much 
dependent on whether his firm is progressing or stationary in extent 
of business. Except in banks and other public companies, where 
a young man of talent can easier make a career, or in wealthy 
private firms, where by long and faithful service an exceptional 
position may be gained, the German clerk, after twenty to thirty years’ 
labour, rarely obtains, on an average, more than 5,000 to 7,000 
marks, nor can he expect to gain more. With that, however, he 
stands tolerably well, can marry and maintain a moderate family 
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far better and more comfortably than in England. Like the 
merchants, the public companies are, if prosperous, far more liberal 
to their employés.. If able to give their shareholders a satisfactory 
dividend, they rarely fail to distribute a considerable sum among 
their clerks, besides providing for sick and superannuation funds. 
The German clerk has, indeed, no holidays whatever. Custom, how- 
ever, gives him Sunday afternoon, and religion and patriotism 
add thereto a few festivals. 


SCHOOLS. 


There is apparently no lack of excellent schools in England, other- 
wise the attention of English merchants might perhaps be drawn 
with advantage to the “ Handels Schulen” of Saxony. These 
are under the direct control of manufacturers and merchants, 
and though the subjects taught therein are not numerous 
(foreign languages, book-keeping, &c.), they are taught all the 
more thoroughly. Those schools are attended by apprentices, 
mostly youths of well-to-do families, who have received a fair 
education beforehand. 

CLERKS’ UNIONS, 


A far more important part in the early life and experience of the 
German clerk is played by the Mercantile Unions (‘‘ Kaufminnische 
Vereine”). These, a form of self-help, enable the German clerks 
and apprentices toenjoy all the advantages of combination. They 
are to them what the trades unions are to the workmen. The 
“‘Kaufminnische Vereine,” that exist in all the chief centres of 
trade in Germany, are composed usually of three classes of 
menibers ; first, the so-called passive members, 7.e., the chief bankers, 
merchants and manufacturers, who pay an average yearly sub- 
scription of twelve marks ; secondly, active members, that is clerks, 
also paying a subscription of twelve marks ; and, lastly, apprentices 
whose subscription is only six marks. The active members alone have 
the right of voting and becoming elected on the managing council 
(“ Vorstand”). The councils are invariably composed of the older, 
more experienced members, and the sphere of activity being large, the 
duties are somewhat onerous. Besides all the details of a well fur- 
nished club (reading rooms, library, &c.), these associations offer 
their members many benefits. They are a kind of home, and furnish 
them with every information, They are the chief medium for 
obtaining places. Experience and extensive connections throughout 
Germany, and with foreign countries, enable them to serve both 
employers and employés in this respect to the greatest benefit. 
They are able to offer young men a choice of situations suitable 
to their abilities. These associations are also educational, inasmuch 
as they maintain courses of instruction for apprentices, in a variety 
of subjects, at purely nominal fees. They not only assist their own 
members when ill or out of employment, but also the somewhat 
numerous class of errant clerks that wander from city to city in 
search of occupation. Lastly, they consult the interests of their 
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members, as well as their fellow burghers, by providing lectures by 
eminent travellers and University professors on a great variety of 
subjects. To clerks and apprentices the ‘“‘ Kaufminnische Vereine ” 
are of invaluable assistance. Including, as they do, in the large 
cities, hundreds or even thousands of members, they command a 
considerable income, and some possess, also, large funds. They are 
represented, as a whole, by a central council in Berlin. Of course, 
as a rule, these associations have no distinctive religious character. 
There are, however, some forty Roman Catholic “ Kaufminnische 
Vereine ” that form a separate body of their own, though otherwise 
identical in their aims with the rest. 


THE STUDY OF BANKING PRINCIPLES. 


THE importance of an acquaintance, on the part of bank officials, 
with the general principles which govern the conduct of banking 
business, as well as with the laws of the country directly affecting 
it, has been more and more distinctly recognised during the past few 
years. The large proportion of bankers’ clerks until recently 
appear to have been satisfied with applying themselves to the 
discharge of their daily duty of a more or less routine character, 
content to leave the responsibility of the consequence of their 
dealings, as well as the ‘‘ why and wherefore,” to the chiefs of their 
respective establishments. The non-existence of an organized 
medium of information in this respect may account for the fact, and 
the question as to how adequate provision may now be made to meet 
an increasing demand, is a matter worthy the consideration of those 
concerned, either as principals or in other capacities. 

It would be unnecessary to urge the special importance of 
intelligent service in such a business as banking, when the lack of 
an acquaintance with points of commercial law, whether that on the 
statute book or the equally important “law merchant,” and the 
duties and liabilities of a banker, may involve the concern in heavy 
loss. A great impetus in this respect has undoubtedly been given 
by the practical nature of the lectures delivered at King’s College 
in connection with the late Mr. Gilbart’s bequest ; and the apprecia- 
tion shewn by the many hundreds of bank clerks availing themselves 
of the opportunity thereby afforded points to the existence of a sub- 
stantial demand for a theoretical knowledge, in addition to that of the 
more practical side of the business. Some organization, therefore, 
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appears to be wanting which will recognise the claims and interest 
of the junior banking men of London. The necessary elements of 
interest to the junior portion of the profession are wanting. A 
central institution, calculated to meet the requirements of the occasion, 
might prove to be of the utmost value to the rising generation of 
bankers, and would doubtless secure the hearty support and interest 
of an appreciative constituency. A small annual subscription would 
be counterbalanced by a considerable membership; lectures on 
practical subjects affecting bankers would command at all times an 
audience worthy of them; essay competitions also (with perhaps 
small prizes, and many of them) would, with other suitable features, 
act as incentives to the acquisition of that knowledge upon which 
depends the successful conduct of business, and bind together into a 
somewhat cohesive body the great mass of banking men who at the 
present time, unlike those of most other callings, are mere units 
without any common centre. It would be undesirable to multiply 
organizations, but the want is apparent, and the present seems to be 
a suitable opportunity for meeting it. 





STOCK EXCHANGE VALUES. 


Takine the month ended August 22nd, the aggregate increase in the 
market values of the securities which form the basis of our usual 
comparison was as follows :— 


Value on 25th July . A ¥ £2,860,504,000 
On 22nd August . rs A ‘ 2,870,619,000 


Increase : ° £10,115,000 


This rise is little over a third part of one per cent., but coming, as it 
did, upon a stiffer loan market, the movement is somewhat remark- 
able. Stock markets on the whole have lost that “‘ tired ” appearance 
which the previous rush of speculation had engendered, and although 
they still have a holiday character, there is little trace of lassitude 
or depression. Values are only a very little below the highest range 
ever reached, and, in the case of home railway ordinary stocks, are 
about the highest, quotations having risen in that department, not- 
withstanding the deduction of dividends, during August. The other 
speculative feature has been formed by a recovery in American and 
Canadian securities. The shape finally assumed by the Trustees 
Act has not been so favourable to railway preference stocks as 
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had been anticipated, and that department shows a loss of market 
values. With no other important exception, however, the various 
markets of the Stock Exchange have improved since July. 


TarLE—SHowING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAsT MontTuH. 


[000’s omitted. ] 





Nominal Market Values. 
—— _ ——. nares tne Increase. | Decrease. 
alue). 


July 25th, 1889, | Aug. 22nd, 1889. 








£ £ £& £ 
800,194 15 British & In-| 807,330 806,828 oe 
dian Funds 
36,378 8 Corp. (U.K.)| 
Stocks 
49,416 11 Col. Gov. do.} 52,717 52,678 se 
21,375 4 Do. Inscribed 22,745 23,161 416 
ditto 
907,878 | 30 For. Gov. do. 783,075 783,820 
201,166 | 19 Brit, Railwy.| 280,145 283, 162 
Ordinary 
114,486 |14 Do.Deben.do| 157,416 157,551 
105,616 | 12 Do. Pref.do.| 148,000 146,621 
50,385 5 Indian Rail. 73,677 74,024 
ditto 
56,014 8 Rails.in Brit. 25,599 27,451 
Possess. do 
93,057 | 11Amer.Ry.Shs. 67,262 69,090 
51,532 |11 Do. Bonds.. 44,942 46,153 
10,742 5 Do.Bds. (Stg.) 12,595 12,595 
16,910 | 11 Forgn. Rail. 21,170 21,457 
83,261 | 6 Do. Obliga’s. 54,206 53,534 
37,419 33 Bank Shares 83,291 83,697 
7,038 8 Corp. Stocks 8,372 8,370 
(Col. & For.) 
6,550 9 Finan. Land 8,983 9,280 
3,203 5 Trust Cos... 3,598 3,592 
10,842 4G 26,563 26,458 
4,258 18 Insurance .. 23,976 24,561 
6,758 8 Coal, Iron & 6,261 6,583 
Steel 
20,716 6 Can. & Dock 43,985 44,453 
4,857 | 20 Com. Indus- 5,818 5,837 
trial, &c. 
10,690 13 Mines (For.) 9,015 9,555 
5,316 6 Shipping .. 6,136 6,441 
693 5 Tea (Indian) 748 735 
17,557 12 Telegraph & 18,247 18,045 
Telephone 
4,066 11 Tram. &’bus 6,078 5,955 
8,553 10 Waterworks 18,723 19,082 


39,831 39,850 19 





Less decrease 


—$—$—$—————————— 


2,748,927 (838  Totals..£} 2,860,504 2,870,619 
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JULES MOYSE, ESQ. 


R. MOYSE was born at Lyons in the year 1840, was educated in 
Algiers, and is therefore so much a foreigner as to be looked upon 
almost as a stranger in our land, to whom it can be no ungraceful act of 
courtesy to include in a gallery of English bankers. Indeed, he is still a 
French subject, and is probably the only foreigner who manages an 
English bank. He began business life in a Parisian banking firm in the 
year 1861. Mr. Moyse went to the Credit Lyonnais in the year 1872, and 
became assistant manager in the London office in 1875. He was made 
sub-manager of the Anglo-Foreign Banking Company in the year 1882, 
and full manager in the year 1884. Since then he has been more or less 
engaged in promoting the commerce of England, with France more 
especially ; but the business of his bank is by no means confined to 
England and France. On the contrary, the Anglo-Foreign Bank is one 
which concerns itself with merchants’ business, not only between England 
and various parts of the Continent, but also between Egypt and France or 
England ; and its affairs have ramifications which extend to South America 
and, practically, to all parts of the world on occasion. 

Having so extensive a field to work upon, a man in the position of 
Mr. Moyse must of necessity have a wide experience and good business 
qualities in order to conduct such a concern as the Anglo-Foreign Banking 
Company with safety and profit. The bank, moreover, does not altogether 
disdain financial business, and concerns itself in various new issues, as a 
participant in syndicates or as a leader and chief contractor in loans which 
require the aid of a syndicate. In short, any sort of financial or banking 
enterprise which can be conducted in London on foreign account is 
undertaken by this bank, provided the principals are respectable and the 
operations promise reasonable profit. That Mr. Moyse has succeeded in 
his search, chiefly for safety and afterwards for profit, may be seen by a 
comparison of the balance-sheets issued in the year 1884 and in the 
present year, both of which are appended :— 

Dec., 1883, Dec., 1888, 

Capital fully paid... oe ove .- £420,000 0 0 ... £420,000 0 

Reserve... a «=. = Gee « 100,000 0 

Deposits, loans, &e. wee as eee 3,702,049 7 6 ee. 1,308,665 1 

Liability on bills negotiated... yer _ +. 8,838,735 8 

Current accounts .. pes eco -. 665,445 12 10* ... 287,259 12 

Acceptances against securities . ae _ - 816,064 8 

Bank premises redemption eee eee 3,974 12 1 eve 7,103 8 

Rebate eve ove 8,430 4 0 eve 6,044 211 

Profit and loss, less interim dividend paid 20,637 7 7 eve 38,959 6 7 


Total liabilities ... £4,890,587 4 0 ... £6,822,831 7 1 
cn Co IT eNOS ofc ett 
* And bills payable. 
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Cash and loans for short periods ... £669,873 1410 ... £827,675 19 8 
Bills receivable and foreign bills e+ 8,297,569 18 9 as 825,644 14 2 
Do. do. negotiated per contra... — ... 8,838,735 8 3 








Indian Government and other securities 227,483 1 7 eee 283,226 12 11 
Bank premises... ove oe .. $5,407 12 1 as 85,407 12 1 
Current accounts... oe se «» 660,752 16 9 aS 196,076 11 10 
Acceptances per contra against securities — ove 816,064 8 2 

Total assets ... ove £4,890,537 4 0 «. £6,822,831 7 1 





The manager of such an institution is, to some extent, like one in charge 
of a mass of complex machinery, which must be kept continually going. 
But the mere machine-minder keeps his eye almost wholly upon the 
interior of the machinery, while the international banker—if we may so 
describe one in Mr. Moyse’s position—must regard not only the details of 
the machinery, but also the outside influences and signs of what may be 
coming forward to affect the future. His main concern is to buy bills in 
such places, at such times and for such periods as will be most profitable 
to the bank. If, as was lately the case, the rate of discount in London 
should be only 14 per cent., while 2 to 3 per cent. could be got with equal 
safety on the Continent, it would be his duty so to arrange the resources 
of the bank that bills on France, or Belgium, or Germany, or Austria, or 
even on Russia should be purchased, while the money for the purchase 
should be withdrawn at the right time from the less favourable market, and 
so on with various other centres which could be instanced. He must look 
not alone mechanically to the rate of discount obtainable by investment in 
bills, but must regard also the tendency of the exchanges between various 
cities ; for it would not benefit his bank if he bought bills with gold when 
the exchange between London and Paris was low—yielding, say, only 
25°15 francs for a sovereign—and at the end of three months or so he had 
to take back the French money at a high exchange—when about 25:30 
francs had to be given for each English sovereign. Often the exchanges 
are matters of fact; but the course of the exchanges is a matter of 
speculation or experience—rather experience, for the keener men of 
business manage to make a livelihood by anticipating the ups and downs 
in the value of money between nations, The future, especially in 
Continental cities, is sometimes jeopardised by political disturbance, or 
threats of it, which, to business men, are almost the same thing, and have 
almost the same effect. It is obvious that one who conducts an exchange 
business must be on the alert, and yet must not be nervous; must be calm 
in his judgment, prompt to seize an opportunity, but yet not too ready to 
disturb arrangements coolly and judiciously made. 
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A pistincT change has taken place in the London Money Market. 
Early in August, market rates of discount, which had been 13 per 
cent. for three months’ bills when we last wrote, tended suddenly to 
rise. On the 8th, the Bank of England, which had previously obtained 
control of the market in consequence of various operations, raised 
its rate of discount from 24 to 3 per cent. ; and, the supply of money 
in the outside market being limited at the time, this example was 
followed by the banks and discount houses which form that market, 
and the fine rate of discount is now very little under 3 per cent. 
The following is the usual monthly comparison :— 

















see Market Rates—Best Bills, 

oa 

1889. Menes = 
Three Months.| Four Months.| Six Months. ’ 

July 26. -| ¥tol?Z 13% 13 % 24 % 2h % 

August 24 ./| 2 to 24% > | 3 2% 3} % 3 2% 

Movement .| +1} 2% +18 2 +14 % +22 +32 


























The means taken to divest the market of the surplus, which had 
previously competed for employment, and had driven down the 
rates of discount and interest, were connected with the large issues 
of Treasury bills and Exchequer bonds. These issues were neces- 
sary in order to provide the money for paying off the remainder of 
the old 3 per Cents. The following is a statement of the present 
amount of Treasury bills, &c., outstanding :— 


LONG TREASURY BILLS OUTSTANDING. 

















Open market Amount Minimum price Average dis- 
Paid for Bank Bills, allotted. accepted. count rate, 
per Cent. £ Se &@ Se @ 
c Six Months —————-—____—_, 
Mar. 68,1889 . .2) .. . 1,100,000 .. 9816 32. 28 8 
Mar. SB, 59 ee BER ew ow 919,000 . . 9813 9 212 1 
April 6, ,, o « Boe ew ew —— - ie — . . 8 
June 8 4, ee o « « 20000. « Wis 116 7 
Aue © » « «TB. 2 0 a. . a aa nw ae 
Ang, 16, 5 « - sit “<< % 650,000 . . 98 8 2. 8 2 6 
C Nine Months 
May 13, ,, ee + « +» See ss Cee esl luce 
Aug. 16, ,, Oe Oe vee 360,000 . . 9714 3. 383090 1 
¢ Twelve Months —, 
Mar. 28, ,, - Ae ee VO 821,000 . . 97 2 6 . 216 9 
April 6, ,, i a eee a 628,000 . . 97 6 6 . 213 3.11 
Mee Vee «§ « « 2 2 o ee os Te. . ae tf 
Mm. Te, ng 8608 le tl lt ce oe sw oe es Sie 
Aug. 27, ” e ee: a 1,500, 000 . . 9618 0 . =.3 


There are now in existence, therefore, £6,444, 000 of twelve 


‘months’, £2,850,000 of nine months’ and £3, 819, 000 of six months’ 


78° 
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Treasury bills, besides £3,985,000 of three months’. There are 
also £5,000,000 of two-year Exchequer bonds and £4,583,200 of 
March and June Exchequer bills. 

The value of money abroad has not altered materially, but there 
is no very large surplus reserved in the New York banks. The 
United States Treasury must, therefore, be quick in disbursing the 
reserve of cash which it has accumulated. 

A strike by stevedores and dock labourers in London has had 
important effects, shipping and goods being detained here for want 
of hands to load up the fleets of vessels awaiting outward freights. 
One effect has also been to throw extra demands upon banks for 
advances against merchandise, for which the bills of lading cannot 

_be obtained, and the usual free flow of money between lenders and 
borrowers is, to some extent, impeded. 

In this country crop reports were very favourable until the 
middle of August. A renewal of heavy rains and storms then did 
much to damage the standing corn crops, and to deteriorate the other- 
wise rosy reports. Nevertheless, an almost unexampled hay crop 
has been secured ; roots are looking very well, and only in certain 
districts has the unseasonable rain done serious dama‘e to the corn. 

Political events during the month have been interesting, but 

| neither very important nor very alarming. General Boulanger and 
his followers were defeated in the local elections for Councils 
General in France, and -prospects of obtaining a Boulangist 
majority in the legislature appear to be almost dissipated. The 
General has been tried and convicted of conspiracy against the 
Republic; he is deprived of civil rights and is, in some quarters, 
regarded as one of the most persecuted men of his time. The 
young Emperor of Germany duly visited England to witness the naval 
manceuvres at Spithead, and since then the Emperor has met witha 
hearty reception in Alsace, which appears to have become Germanized, 

The amalgamation has been announced of the Birmingham Bank- 
ing Company with the Royal Exchange Bank of London, the latter 
having a seat in the London Clearing House. Messrs. Cooper, 
Purton & Sons, bankers, of Bridgnorth and Much Wenlock, have 
also transferred their business to the Birmingham Banking 
Company. Previous amalgamations of Birmingham banks have 
been recorded in these pages during the year. 

‘The corn markets in America have slightly fallen, while the 
Gazette average of prices in English markets has risen about 
1s., to 30s. 5d. per quarter. Cotton has risen, mid. Uplands being 
$d. higher for the month, at 64d. Many other articles—practically 
all, except sugar—are, more or less, dearer; but Mincing Lane, 
like other centres, has been affected by the dock labourers’ strike. 
The chief and most remarkable advance of prices which has taken 
place during the month is in the iron trade. Bars are declared 10s. 
to £1 per ton higher, and Bessemer pig has risen 5s. ; Scotch pig 
being 1s. 3d. higher, at 46s 6d. Ooal in London is dearer at 17s. 
per ton. The rate of miners’ and other labourers’ wages through- 
out the country tends upwards. 
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LIGHT GOLD COIN. 


In our last issue (pages 956-7) we printed the new Bill, as first 
brought in by the Chancellor of the Exchequer. It left that House 
in slightly different form, and the amended schedule is printed 
below. The difference is that the pre-Victorian half-sovereign shall 
be permitted to lose four grains, and not merely three grains, as at 
first proposed :— 
ScuEpvte. 
Loss of weight which is to be evidence of coin being illegally dealt with. 





Amount of Loss of Weight 

— in each Coin which is to 

Description of Gold Coin. be evidence that the Coin 

has been a dealt 
wit. 





A sovereign or half-sovereign coined before the | Loss exceeding four 
reign of her present Majesty. grains from the 
standard weight. - 














Norr.—In the case of any coin of higher denomination than a sovereign, o 
loss on each coin, proportionate to that on the sovereign, shall be evidence that 
the coin has been illegally dealt with. The standard weight of a sovereign is 
12327447 grains, and the standard weight of a half-sovereign is 61°63723 
grains. 


BANK OF SCOTLAND FORGED NOTES. 


The forgery of Bank of Scotland £1 notes, which has been 
puzzling the police authorities of Edinburgh for some months back, 
is believed now to have got its guietus. "Whenever a false note was 
discovered, the police invariably went back to the receiver of it to 
see if the party putting it into circulation could be discovered and 
identified. This went on for some time without seeming result, but 
a recent distribution among shopkeepers and householders of a 
printed handbill directing attention to the forgeries, and offering a 
reward to anyone giving a clue to their discovery, served to stimulate 
action in the direction of pointing out the perpetrators. 

On the recent visit of the Shah to Edinburgh, a young shopwoman 
thought she noticed among the street crowd a woman who had paid 
her for a purchase with a spurious note. She seemed so sure it was 
the person, that she told a policeman, who handed the matter over 
to two detectives who were close at hand watching for pickpockets. 
These in turn dogged the suspect as far as her dwelling-house. 
After getting further evidence of identification, the officers of police 
entered the house, No. 2, Salisbury Street, Edinburgh, and arrested 
an artist and engraver, named John Hamilton Gray Mitchell, and his 
wife, Jessie Frome Sibbald, or Mitchell. In their house were plates 
and unfinished notes for a sum of one hundred pounds or so, which 
they are said to have handed over at once to the police. Theamount 
of £1 notes put in this way into circulation is but trifling, being 
only from forty to fifty pounds. 
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COLONIAL INDEBTEDNESS. 


Mr. THos. Loaper, of Melbourne, has read, in that city, a paper 
which replies to a recent lecture in London. Mr. Billinghurst, 
had asserted that trustees have no legal authority under the Supreme 
Court to invest trust moneys in colonial public bonds, and traced the 
rise, progress and present status of the various loans raised by 
the colonies, including the Australasian loans. He also discussed 
the question of the repayment. of a loan maturing up on a given day, 
remarking that the day of repayment might arrive at a time when a 
large financial operation might be simply impossible, and the colony 
which could not meet its engagements, either by repayment, which 
was actually the case in respect of the Victorian loans which he had 
quoted, or by readjustment for a further period, “‘ would be 


placed in a very awkward predicament.” The following are among 
the heads of Mr. Loader’s reply :— 


HOW THE INTEREST IS TO BE REMITTED. 


The question of how Australasia can remit the interest when 
public borrowing ceases would be a difficult problem if the present 
population of the colonies never increased ; but as the augmentation 
must be inevitable, it follows that as time rolls on, and fresh country 
is opened up, we shall export more produce and not borrow so 
largely as in the past. The question may, therefore, be met by 


supposing that when that happens (1) the inflow of private capital, 
in the shape of bank deposits, will increase ; the exports will be 
more with the population ; and the public borrowing will not 
terminate suddenly, but gradually, extending over a series of years, 
as in the course of financial business some new loans, either public 
or private, will always beon hand. The loans now current at 6, 5, 
43, 4, 34, will be reissued, probably at 3 per cent. thus saving 
1,800,000 annually, and as the population increases the exports will 
also increase; and if 3,000,000 of people give £48,000,000 of 
exports in a given time, what may 8,000,000 give? The growth 
of the Australasian nation will provide the answer. 


MEDIUM OF EXCHANGE WILL BE THE PRODUCTS OF THE COLONIES. 


The fact, however, remains for Australian bankers to consider, 
as stated by Mr. Billinghurst, that £10,000,000—minus reductions 
of interest which may follow the renewal of loans as last indicated 
—has to be remitted annually for interest, and that we may, in the 
opinion of some London financiers, have to send specie away to the 
depletion of our coffers. Should such disturbance occur, and it 
were found that importing involved the exportation of coin toa 
serious extent, the raising of the rate of exchange would reduce 
imports to the actua] requirements of the people—stocks in hand 
would be converted into currency. If the point should ever occur 
in practice, it will be checked by the plan indicated. If you com- 
pare the wonderful natural resources of Australasia to those of the 
United States, inhabited by a kindred people, having similar 
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institutions and policy, with a range of country in some degree like 
that of these colonies ; and remember the astounding recuperating 
powers of the United States, which enabled the people to pay off a 
war debt of £500,000,000 in twenty-four years, and the Government 
to invest its savings in the purchase of its own bonds at 18 per 
cent. premium, to relieve its people of internal taxes, also to accu- 
mulate £80,000,000 stg. in the State Treasury at Washington, you 
may form an idea by comparison of what the recuperative power of 
Australasia will be if it becomes necessary to test it in the future, 
remembering that, as a producing-country, it is only in its infancy ; 
and there may be in this room some who may live to see the 
Australasian Governments buying up the national bonds with the 
surplus revenue in the same way as the Americans are now doing. 
The Australian continent has a range of latitude from 11 deg. to 
39 deg. S., and of longitude 113 deg. to 153 deg. E., extending over 
tropical and semi-tropical regions; and like the United States, 
which has a range of latitude from 25 deg. to 49 deg. N., and of 
longitude from 62 deg. to 124 deg. W., most of the productions of 
the earth which are required for the use of its people can be raised 
within its own regions. The United States, from the possession of 
magnificent rivers and a splendid natural water supply, can excel 
Australasia to this extent. 


IRRIGATION. 


The rainfall in Australasia is in many portions very uncertaim 
and long droughts often occur, followed by very heavy rains and 
floods, which afford relief until the next period of drought. The 
rivers of the country (which are not all snow-fed) quickly convey 
the rain which the earth does not absorb away to the sea; there- 
fore, experience has indicated that an extensive and costly 
undertaking is before us in the construction of weirs to dam up the 
waters, and locks to keep open the navigation of the rivers where 
necessary, in addition to the construction of artificial reservoirs. 
This most important subject, in a country like Australasia, with a 
scarcity of rivers, though a good rainfall, presses itself upon the 
Governments. Much has been already undertaken to conserve the 
abundant rainfall to be used during the periods of drought. The 
prosperity of those engaged in tilling the soil and depasturing stock 
depends upon a constant water supply, which will increase our 
exports, but also probably require us to borrow money for purchase 
of pipes and machinery. : 

SUMMARY. 


The subject is summarised by Mr. Loader as follows :—Australasia 
is an opulent, and not a needy borrower, possessing a territory 
which in fifty years has been converted from primeval forest 
into a modern nation, with appliances for millions of people. 
A national debt has been created, the whole amount of which 
is much below the value of the national public works. Most 
of this debt, as well as private bonds to a great amount, has. been 
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taken up in other countries, The interest is paid from the railway 
and the public revenues upon the public debt, and by the profits of 
the occupations of the people upon private indebtedness. National 
loans are renewed or converted when due into new loans, and are 
not usually liquidated otherwise, except at the option of the nation. 
The increase of the population will enable Australasia to increase 
its productions, meet its liabilities easily, and ultimately pay off its 
debt. The medium of exchange to provide for the payment of 
interest will arise from the natural increase of exports, the 
accumulations upon private accounts in banks and institutions, 
contributed by English deposits and investments, if public borrowing 
should cease, and generally in the same way that it does in the older 
nations of the world where the imports exceed the exports with 
prosperous results. 


NOTES ON CONTINENTAL BANKING. 


A serious financial crisis has arisen in Spain in consequence of the 
amount of the notes issued by the Bank of Spain having reached 
748,500,000 pesetas, the amount of authorisation being 750,000,000, 
Never before has this figure been reached. In one week alone. 
recently, the bank issued 14,000,000 pesetas of notes. The bullion 
reserve of the bank is only 263,000,000 pesetas in gold, 176,000,000 
in silver, and 6,000,000 in copper. In this dilemma the bank is 
issuing a large number of cheques payable in silver, of which the 
Spanish world of finance is loudly complaining. Gold is hardly to 
be had in the market, the premium thereon varying from 3 to 5 
per cent. This has caused a great fall in Spanish securities in 
France. The bank proposes to raise its capital from 150,000,000 to 
200,000,000 pesetas, but it is more probable that the Government 
will prefer to raise the value of the note emission to a higher 
amount. It may be pointed out that the Bank of France was in a 
similar dilemma in 1884, when the maximum of note emission was 
raised to 3,500,000,000 francs, a figure which has, however, not 
even been approached. Apropos of the Bank of Spain it may be 
mentioned that it is a State institution, administrated in the first 
instance so as to facilitate Spanish treasury operations, the public 
being a secondary consideration, and in consequence the bank holds 
an enormous amount of Government securities. Thus, on June 30 
last, the bank held Spanish Consols and treasury bills to the amount 
of 715,000,000 pesetas, the bullion in hand being only 281,000,000, 
and the value of the notes in circulation 735,000,000 pesetas. 


Messrs. M. A. von Roruscuitp AnD Soung, of Frankfort-on-the- 
Main, have authorised Herr A. Gansl, of Amsterdam, to sign that 
firm’s name “per procuration.” This is the first time that this, the 
ancestral house of the Rothschilds, has given such an authorisation, 
— of the firm alone having hitherto been authorised to sign 
or it. 
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THE final report of the affairs of the Comptoir d’Escompte shows a gross 
deficit of 144,000,000 francs, of which copper speculations are answer- 
able for 72,000,000, and tin speculations for 17,000,000. The realisa- 
tion of securities deposited with the Bank of France and other banks, of 
the nominal value of 177,000,000 francs, is expected to leave a loss 
of 55,000,000 francs. The capital and reserve funds of the bank 
being 103,000,000 francs, there will be a net deficit to the creditors 
of about 40,000,000 francs. It is, however, expected that from 
25,000,000 to 30,000,000 francs will be reclaimed as compensation 
from the directors. 


CoNTINENTAL journals draw serious attention to a “banking . 
institute” in Paris, styled the Banque d’Etat, which is issuing 
circulars offering to take charge of money or securities in paper for 
operations on the bourse, promising 30 per cent. interest upon such 
deposits, it being asserted that a similar, amount of interest was paid 
in 1887 and 1888. The interest is promised payable with 24 per 
cent. per month. Simultaneously this “ bank” offers 6 per cent. 
interest upon money deposited. ‘“ As at present,” says a French 
journal, “ it is difficult in Paris to obtain 3 per cent. interest with 
first-class banks, comments upon the solidity of this soi-disant bank 
are needless.” 


THE introduction of the gold standard in Roumania will be carried 
out upon French lines, silver being only compulsory to the amount 
of 50 francs, with the same rules as in France as to weight 
and fineness. 40,000,000 of francs in five-franc pieces will be with- 
drawn, and the same amount of gold issued instead. 


Ir is stated in Hamburg that defalcations have been discovered at 
the branch of the Imperial Bank in that city, amounting to about 
one million marks. 


AccorDING to a proposal made to the Italian Parliament, the issue 
of notes in Italy is to be increased from 755,000,000 to 1,050,000,000 
lire, of which the Banca Nationale will issue 600,000,000, as against 
450,000,000 at present. . 


At present no less than twelve Italian cities are bankrupt, viz.— 
Pisa, Todi, Bosa, Descara, Sicato, Calsanisetta, Summonte, Paola, 
Potenza, Teranio, Pescara and Caroto. 


Herr Ferpinanp RInKEL, hitherto manager of-the Disconto- 
gesellshaft of Berlin, has been appointed managing director of the 
new Germano-Asiatic Bank of Shanghai, whither he has proceeded 
with the personnel of that institution. 
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ConsIDERABLE speculation is rife in German financial circles as to 
the question whether the privileges of the Imperial Bank are to be 
renewed or the institution transformed into a State bank. It is, 
however, generally believed that the Government does not desire 
any radical reforms. The transformation of the bank into a State 
bank could only cause pecuniary benefit to the empire. It has been 
pointed out that the State could easily raise the capital required for 
the bank at 34 per cent., the profit being thus the difference between 
this rate of interest and that earned by the bank ; and during the 
thirteen years of the bank’s existence the average dividend has been 
6:08 per cent. upon the nominal capital, but as the shares were at 
first sold at 130, the actual rate of dividend has been 4°67 per cent. 
to those who purchased at that price, but much lower to later 
purchasers. It cannot, therefore, be said that the shareholders 
earned grand returns. Besides, upon the bank reverting to the 
State, half of the reserve funds and half of the value of the bank’s 
assets have to be paid to the shareholders. Upon the 30 per cent. 
premium paid at first, the shareholders will thus be returned 15 per 
cent. The remaining 15 go to the State. Hereby the earnings of 
the shareholders are still reduced by 1 per cent. Even from a point 
of equity, therefore, objection might be raised to transforming the 
Imperial Bank into a State bank. 


Ir is significant that of the 217,000,000 marks of the Russian 
Railway Loan,guaranteed by the State,recently offered for conversion, 
only 82,000,000 marks have been converted, of which 29,000,000 in 
Germany. Nearly two-thirds of the holders have therefore pre- 
ferred redemption. It would thus seem that the advice tendered by 
the Norddeutsche All-Gemeine Zeitung, not to convert but to get rid 
of Russian securities, has been fully acted upon. 





Tue Swiss treasury has concluded a loan with a native bank for 
22,000,000 franes, running with 3} per cent. interest ; and the city 
of Altona (Germany) has been authorised to raise a loan for 
7,000,000 marks, at 34 per cent. interest. 


Tue Deutscher Okonomist contains an interesting article upon the 
loans launched upon the Berlin bourse during the first half of the 
present year. Leaving out the conversions of Russian, Hungarian 
and Portuguese loans (covering about 2,750,000 marks), this journal 
fixes the amount at 922,000,000 marks, but of course it is im- 
possible to fix exactly the portion of the foreign loans negotiated in 
Berlin alone. During the corresponding period of 1888 the amount 
was 1,880,000,000 marks, the highest figure reached during the last 
seven years. Hn passant, it may be mentioned that the national 
debt of Germany, on December 31, 1888, amounted to 660,000,000 
marks, as against only 163,000,000, December 31, 1887. At the 
end of the present year the debt is estimated to have reached 
1,238,614,000 marks, 
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THE status of the National Bank of Denmark, June 30, as compared 
with May 30, 1889, was as follows :— 


Native bills . . . ° ° . ° Kr. 802,000 
Advances ° . ° ° ° ° ° 5, 280,000 
Foreign bills - ° ° ° . . - = 154,000 
Balances abroad. ° ° ° ° ° = 4,600,000 
Accounts current . re _ ° . ; os 663,000 
Gold bullion . i e ° ° . 8,380,000 


Notes in circulation . ° . +. a 10,000,000 

The gold bullion on June 30 was 57:03 million Kroner, and the 
amount of notes in circulation 80°54 millions. The report of the 
Privatbank of Copenhagen shows that the amount of foreign bills 
in hand decreased with 794,000 Kroner, whilst credit balances 
abroad increased with 1°76 million Kroner. Cash in hand, 1°32 
million Kroner. The value of the bullion and foreign securities of 
all kinds in the hands of the Minister of Finance and the banks of 
Copenhagen, on May 31 last, was 105-54 million Kroner, as against 
109:71 Kroner on May 31, 1888. A considerable quantity is 
Russian securities. 


THE national debt of Sweden, on June 30 last, was 257-0 million 
Kronor, being a decrease during the half-year of 8,000,000 Kronor. 
Of the older loans (1860-80) 24,295,788 Kronor have been redeemed 
during the half-year, whilst of the new (1886-88) 15,142,111 Kronor 
have been emitted. 


TE report of the Bank of Norway for 1888, just issued, shows that 
the bullion in hand, December 31, 1888, amounted to 44,862,853 
Kroner, being the largest ever held. The funded notes were 
63,647,201 Kroner, 20,059,000 Kroner being still unissued. The 
losses of the bank were the heaviest sustained since its foundation, 
viz., 1,589,000 Kroner, and in consequence the dividend, 4} per 
cent., was the lowest paid since that date. Between 1873-87 the 
‘dividend ranged from 12} to 6 per cent. (1887). This unfavourable 
result is attributable to bad administration and a steadily increasing 
expenditure. 


From Liege (Belgium) comes news of the absconding of the 
managing director of the Liitticher Volksbank of that city, leaving 
a deficit of 90,000 francs. However, it is believed that the 
defalcations are much larger. From Valparaiso we learn that the 
failure of a stockbroker, Mr. E. M. Scholte, has revealed the cir- 
cumstance that one of the directors of the Banco Nationale de Chile 
has surreptitiously advanced him a sum of 494,000 dollars, 
and that by the aid of a cashier in the bank he obtained 215,000 
dollars. 


Tue history of a noted gang of English bank thieves has just 
come to a close at Hamburg, the last of the same, Edward Charles 
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Macgee, born in London, in 1835, having been sentenced to penal 
servitude for eight years for having participated in the great theft 
in 1885 from the Imperial Bank, in that city, of £10,000. There 
were three others, one William Flynn, born in the State of New 
York, already condemned to eight years’ penal servitude, which he 
escaped by hanging himself in prison; Barton and Langford, both 
of whom have died in prison in Hamburg. For several years the 
gang effected a large number of daring bank robberies all over the 
continent. 


THE TRUST INVESTMENT ACT, 1889. 


Tue following are the leading provisions :— 

1. This Act may be cited as the Trust Investment Act, 1889. 

2. This Act shall not extend to Scotland. 

3. It shall be lawful for a trustee, unless expressly forbidden by the instru- 
ment (if any) creating the trust, to invest any trust funds in his hands in manner 
following, that is to say: 

(2) In any of the Parliamentary Stocks or Public Funds or Government 

ecurities of the United Kingdom : 

(4.) On Real or heritable Securities in Great Britain or Ireland : 

(c.) In the Stock of the Bank of England or the Bank of Ireland : 

(d.) In India Three-and-a-half per Cent. Stock and India Three per Cent. 
Stock, or in any other Capital Stock which may at any time hereafter be 
issued by the Secretary of State in Council of India, under the authority 
of Act of Parliament, and charged on the revenues of India : 

(e.) In any securities the interest of which is or shall be guaranteed by 
Parliament : 

(f.) In Consolidated Stock created by the Metropolitan Board of Works, 
or which may at any time hereafter be created by the London County 
Council, or in Debenture Stock created by the Receiver for the 
Metropolitan Police District : 

(g.) In the Debenture or Rentcharge or Guaranteed or Preference Stock of 
any railway company in Great Britain or Ireland incorporated by 
special Act of Parliament, and having during each of the ten years last 
past before the date of investment paid a dividend at the rate of 
not less than three per centum per annum on its ordinary stock : 

(%.) In the stock of any railway or canal company in Great Britain or 
Ireland whose undertaking is leased in perpetuity or for a term of not 
less than two hundred years at a fixed rental to any such railway company 
as is mentioned in sub-section (g) either alone or jointly with any other 
railway company : 

(i.) In the Debenture Stock of any railway company in India the interest 
- — is paid or guaranteed by the Secretary of State in Council of 

ndia : 

(j.) In the “ B’’ Annuities of the Eastern Bengal, the East Indian and 
the Scinde Punjaub and Delhi Railways, and any like annuities which 
may at any time hereafter be created on the purchase of any other rail- 
way by the Secretary of State in Council of India, and charged on the 
revenues of India, and which may be authorised by Act of Parliament 
to be accepted by trustees in lieu of any stock held by them in the 
purchased railway : 

(&.) In the stock of any railway company in India upon which a fixed or 
mimimum dividend in sterling is paid or guaranteed by the Secretary of 
State in Council of India : 

(7.) In the Debenture or Guaranteed or Preference Stock of any company 
in Great Britain or Ireland, established for the supply of water for profit, 
and incorporated by special Act of Parliament or by Royal Charter, and 
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having during each of the ten years last past before the date of invest- 
ment paid a dividend of not less than five pounds per centum on its 
Ordinary Stock : 

(m.) In nominal or inscribed stock issued, or to be issued, by the 
corporation of any municipal borough, having according to the returns 
of the last census prior to the date of investment a population exceeding 
fifty thousand, or by any county council, under the authority of any Act 
of Parliament or Provisional Order : 

(n.) In nominal or inscribed stock issued, or to be issued, by any 
Commissioners incorporated by Act of Parliament for the purpose of 
supplying water, and having a compulsory power of levying rates over an 
area having, according to the returns of the last census prior to the 
date of investment, a population exceeding fifty thousand, provided that 
during each of the ten years last past before the date of investment the 
rates levied by such Commissioners shall not have exceeded eighty per 
centum of the amount authorised by law to be levied : 


(0) In any of the stocks, funds, or securities, for the time being authorised 

‘or the investment of cash under the control or subject to the order of 
the Court : 

and also from time to time to vary any such investment. 


4.—(1.) It shall be lawful for a trustee under the powers of this Act to in- 
vest in any of the stocks, funds, shares or securities mentioned or referred to in 
section three of this Act, notwithstanding thatthe same may be redeemable, 
and that the price exceeds the redemption value. 

(2.) Provided that it shall not be lawful for a trustee under the powers of 
this Act to purchase at a price exceeding its redemption value, any stock men- 
tioned or referred to in sub-sections (g), (i), (), (2), and (m), which is liable to 
be redeemed within fifteen years of the date of purchase at par or at some other 
fixed rate, or to purchase any such stock as is mentioned or referred to in the 
sub-sections aforesaid, which is liable to be redeemed at par or at some other 
fixed rate, at a price exceeding fifteen per centum above par or such other fixed 
rate. 

(8.) It shall be lawful for a trustee to retain until redemption any redeemable 
stock, fund or security which may have been purchased in accordance with the 
powers of this Act. 

5. Every power conferred by this Act shall be exercised according to the 
discretion of the trustee, but subject to any consent required by the instrument 
(if oy) creating the trust with respect to the investment of the trust 
funds. 


6. This Act shall apply as well to trusts created before as to trusts created 
after the passing of this Act, and the powers hereby conferred shall be in 
addition to the powers conferred by the instrument, if any, creating the 
trust. 


Under 7, investments of sinking fund by local authorities are referred to. 


Mr. R. Gostrne’s Witt.—Probate of the will, dated 1st March, 1881, with 
codicils of the 29th September, 1881, 12th December, 1885, 21st May, 1886, and 
29th May, 1888, of the late Mr. Richard Gosling, of Ashford, and of the firm of 
Goslings and Sharpe, 19, Fleet Street, banker, who died on the 20th ultimo, aged 
sixty-seven years, has been proved by the sole executor, his son, Mr. Richard 
Henry Gosling, of Ecclesfield, Ashford, to whom the testator devises all his free- 
hold estate in the City of London, and bequeaths to him £5,000 and all his share 
and interest in the bank of Messrs. Goslings and Sharpe. The personalty is 
valued at £41,371, which, on the death of the widow, is to be held in trust in 
equal shares for all his children excepting his son Richard Henry, to whom the 
ee devises real estate subject to the annuities charged thereon for his 
ughters. 
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SILVER v. HALF-SOVEREIGNS. 


Sin E, Brrxsecs, on August 16th, asked the Chancellor of the Exchequer 
whether it was a fact that the Bank of England had been instructed not to issue 
any more half-sovereigns at present, but to put into circulation instead as 
many double florins and crowns as possible; and whether, taking into con- 
sideration the serious inconvenience likely to arise therefrom to farmers during 
harvest, he would at once allow the usual issue of half-sovereigns to take place P 

The Chancellor of the Exchequer.—No, Sir, instructions have not been given 
to suspend the issue of half-sovereigns altogether, but I have requested the 
Bank of England to limit the issue of this most expensive coin as far as possible, 
and in consequence of the numerous complaints made in this House and else- 
where with regard to the difficulty of obtaining sufficient silver coin, I have 
urged the Bank to do their best to meet these complaints. The proportion of 
half-sovereigns in circulation is immense. The remonstrance of my hon. friend 
comes from the only quarter of the kingdom from which so far any murmurs 
have reached me. They have been stimulated by a circular from a private bank 
stating erroneously that I had altogether suspended the coinage of half- 
sovereigns. As to the question of inconvenience in the greater use of silver, I 
admit the possibility of somewhat greater trouble to bankers and employers ; 
but, on the other hand, far from being inconvenient to those who receive the 
coin, in the great majority of cases one of the first things which the receiver of 
wages has to do is to change the sovereign or half-sovereign which has been 
given him, and that change in many quarters of the country has not been 
readily procured. I understand that an employer of labour in the eastern 
counties said he wanted £2,000 in half-sovereigns every week. That is more 
than any single individual has a right to demand of that particular coin. The 
wear and tear of a half-sovereign is nearly as great as that of a whole one. 
The percentage of loss, therefore, is nearly double on it. There are supposed 
to be £20,000,000 in circulation of half-sovereigns—i. ¢., 40,000,000 of this coin. 
They may not circulate in equal proportions in all parts of the country ; but 
the sum total seems to be much more than enough to perform the functions at 
present expected from this coin. 

Mr. Fowler asked whether, if the Bank of England was increasing the 
circulation of double florins and crowns, the Chancellor of the Exchequer would 
give directions for the value being stated on the reverse of one coin or the other ? 
It was impossible for an ignorant person to distinguish between the double 
florin and the crown (hear, hear), the only distinction being the design on the 
reverse side, and if the words “double florin” or ‘‘four shillings’’ were 
stated on the coin it would very much promote the public convenience. 
(Hear, hear.) 

The Chancellor of the Exchequer said there was practically the same 
difference, he thought, between the four shilling and the five shilling piece in 
design as there was between the two shilling and the two-and-six, although no 
doubt the value was not stated on either of the two coins. The matter had 
been brought to his attention, and if he could be sure that the circulation of 
this class of coin, which was not at all inconvenient to many of the working 
classes, could be increased by a change in the coin, he should be glad to con- 
sider the question. 

Mr. Broadhurst asked whether the Chancellor of the Exchequer was aware 
. sy great difficulty experienced in obtaining small silver coin? (Hear, 

ear. 

The Chancellor of the Exchequer said he had answered a question once or 
twice upon that point, but he was glad to repeat it. There was a large stock 
of shillings and sixpences at the Bank of England. If they did not circulate 
in the country as might be desired, it was, he believed, because the banks them- 
selves did not pay out shillings and sixpences to their customers, but as far as 
the Government were concerned there were large stocks of the coins, and the 
— upon them was sufficient to make them desire to stimulate their cir- 
culation. 
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Trustee Bank Funps.—On August 16th, in answer to Mr. Howell, 
the Chancellor of the Exchequer said: My attention has been called 
to the whole of the able report of the Commissioner. Mr. Andrews’ advice 
to the actuary of the Macclesfield Savings Bank seems to consist of two 
parts. In so far as he recommends that the separate surplus fund 
should be used for building a new bank, if such new building was 
required by the increase in business, I do not think that his advice is open to 
exception; but his further suggestion (if I rightly understand the letter) that 
the bank should increase its expenditure, not, as it seems, because greater 
expenditure was necessary, but because there happened to be money which he 
considered available for it, seems to me very regrettable. The nature of the 
purposes to which the separate surplus fund can be applied seems open to some 
doubt. I believe that the National Debt Commissioners have power, by means 
of the certificate required before any portion of the fund is paid over to any 
bank, to prevent any “ squandering or misuse.”” But I agree with the report 
. the committee that those purposes should be more clearly defined by legis- 
tion. 


Mr. Wm. Turriz.—In the Derbyshire Advertiser, of August 9th, there was a 
report of the presentation to Mr. William Turpie, in commemoration of his 
jubilee in connection with the Derby and Derbyshire Bank. Fifty years, says 
the journal, forms a large slice of a man’s life, and as during the whole of that 
lengthy period Mr, Turpie bas been ‘‘ wedded to the bank, it is not surprising, 
but in accordance with the fitness of things, that those closely associated with 
him in business should take the opportunity to mark the occasion in a suitable 
manner. The whole town will, we feel sure, heartily sympathise with the 
feeling which prompted the presentation, for no man is more highly or more 
genuinely respected by his fellow-citizens ofall classes than is Mr. Turpie. 
During the whole of the fifty years spent in our midst he has worn the white 
rose of a blameless life, setting an example of rectitude, industry and 
benevolence, which has won him universal respect and esteem. Although 
not a public man in the ordinary sense of the words, Mr. Turpie has always 
found time and opportunity to assist in furthering not a few of the good 
works which are carried on in the town. Taking him for all inall, heisa 
man of whom his fellow-citizens are justly proud, and we do but give utterance 
to their heartfelt sentiments when we express the fervent hope that Mr. 
Turpie may long be spared to continue his quiet and unostentatious but 
really useful and kindly life in our midst. 


Currency 1n Tonca.—Up to December, 1887, the Chilian dollar passed 
current in the Tongan Islands at the value of 4s. as legal tender, but in that 
month the King, by a series of orders in council, altered this condition of 
things for another which is not quite comprehensible. On December 9, 1887, a 
decree altered the value of the Chilian dollar from 4s. to 3s. and made it legal 
tender at that amount. It also repealed another decree of 1880, and declared 
English, French, United States and Chilian coins to be legal tender. In 
February, 1888, came a new ordinance declaring that the word ‘‘dollar” in 
any part of the customs ordinance shall mean 4s. English, and the same rule 
was extended to all the other revenue departments. On February 22, 
eighteen days later, another decree was issued ordering that all payments for 
customs duties and similar Government taxes shall be paid in English currency 
only, and that all previous orders legalizing payment in other coins were void. 
On July 20 it was countermanded, and a new order was issued authorizing 
payment of taxes in English, German and United States, coinage and annulling 
all previous decrees. French and Chilian coins were thus left out in the cold, 
although apparently they remained legal tender. Again, on August 8, a 
decree ordered that Chilian coin should cease to be legal tender. e Vice- 
Consul says he is ‘extremely doubtful’’ of the precise meaning of legal tender 
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in this decree; but he has no doubt of the inconvenience and loss caused to 
British subjects, because as Tonga is surrounded by British possessions, in 
which English money is available for remittance, English coin, which costs a 
considerable percentage to import, leaves the country as fast as it arrives, 80 
that a high premium has to be paid for it when required for remittance or to 
pay Government duties. German and Chilian coins being comparatively 
useless for remittance remain in the country, and as the great majority of 
payments for goods is in the latter coin, as much as 20 per cent. has sometimes 
to be paid to exchange it into English money or bills on the Australian 


ports. 


‘Cutnzsz Banxinc.—The British Consul-General in Shanghai reports that 
native banks contribute greatly to the commercial prosperity of that port. 
Few of the local Chinese banks possess a capital of more than £10,000 or 
£15,000. The expenses are small; but every employé, down to the lowest 
coolie, has a share in the annual division of profits. Some banks disappear 
after an unsuccessful season, but several are closely associated in business, and 
aid one another in difficulties. The number of banks which open their doors 
after the New Year’s holidays is regarded as a test of the business prospects of 
the year. On the festival of the Chinese Plutus, which took place this year 
on February 4, thirty-two local banks opened, as against twenty-eight last 
year. This is exclusive of nineteen Shansi banks, and numerous money- 
changers. The business of the local banks is to receive deposits at interest and 
to advance money to traders of good repute. By previous arrangement 
customers are allowed to draw against their accounts either by orders payable 
to bearer on due dates, which must not exceed ten days, or by cheques payable 
to a person named therein, or to bearer. Drafts are also granted on some of 
the principal centres of trade in the adjoining districts; but this is not a 
leading feature with the local, as it is with the Shansi banks. The latter have 
branches and agencies throughout the country. The Shansi bankers lend 
money to local banks, but not to private traders. They also lend to officials 
to enable them to make certain necessary payments before taking up their 
appointments. Referring to the trustworthiness of the best native bankers 
and merchants, Mr. Hughes quotes the following observations from a foreign 
bank manager in Shanghai :—‘‘ I know,’’ said this gentleman, “of no people 
in the world I would sooner trust than the Chinese merchant or banker. Of 
course there are exceptions to every rule, but to show that I have good reason 
for making such a strong statement, I may mention that for the last twenty- 
five years the bank (i.e., the Hongkong and Shanghai Banking Corporation) 
has been doing a very large business with Chinese in Shanghai, amounting, I 
should say, to hundreds of millions of taels,and we have never met witha 
defaulting Chinaman.’ 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 

The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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REPORT OF THE IMPERIAL BANK OF GERMANY FOR THE 
YEAR 1888. 


PRESENTED TO THE GENERAL MEETING oF 4TH Maron, 1889. 


[The Reichsmark converted as 20 = £1 in this statement] 


 ToraL OPERATIONS. 
The total operations of the Imperial Bank amounted in the year 
1888— 


At the head office to. i . £1,326,037,625 
At the branches ,,. ; . 2,890,840,590 


Together. : . £4,216,878,215 


(1887 : £3,991,954,875), hence £224,923,340 more than in the 
previous year. 


Rate oF INTEREST. 
The bank rate of interest was— 
For Bills. For Advances, 
From 1st Jan. to 16th Sept., 
1888 


3 percent. . 3% to 4 per cent. 
4 


» 17th Sept. to 5th Dec. ~ ».aae c 


» 5th Dec. to the end of 

_ the year . = . 4b « SC « 

On average through the year— 
For bills . ; . ee. 3°334 per cent. 

For advances .  -« ° 3°24 to 4°324 per cent. | 


SHAREHOLDERS IN THE IMPERIAL BANK. 
On 31st December, 1887. 


6,138 native proprietors, holding 29,467 shares 
1,548 foreign a 


” ? ” 


Hence 7,686 proprietors » 40,000 ,, 
On 31st December, 1888— 
6,124 native proprietors, holding 29,449 shares 
1,582 foreign = 
Thus 7,706 proprietors » 40,000 ,, 
were entered on the registers of the bank. 


” 551, 


The number of the native proprietors. has, hence, diminished by 14. 
that of the foreign proprietors has increased by 34; 18 shares have passed 
from natives of the country to foreigners. 

VOL, XLIX. 79 
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DEPOSITS UPON WHICH NO INTEREST IS PAID. 


The deposits upon which no interest is paid were, Ist January, 
1888 


ee ae ae a ee ee a ee 
There was further paidin . = Jos = ory . 810,494 


Making . P ‘i ‘ j ‘ . £872,089 
There has been withdrawn . i ‘ F “ ; ‘ - 800,225 


Leaving . . ° 


eee £71,864 
(£10,268 more than at the beginning of the year.) 


Bank Note CIRCULATION. 


The circulation of notes was— 
At the lowest amount on 23rd Feb. ; ; : . £40,608,850 
»  Aighest amount on 3lst December. = . 54,672,050 
On average = = : : - : - . 46,652,100 

There has thus been on average, £3,621,250 more in circulation than the 
average of the previous year (£43,030,850). 

The amount of the notes in circulation at the close of each month, divided 
according to the denomination of the notes issued, is given at the end 
of this statement. 

£7,650 has been paid for the manufacture of new notes. 


STook OF THE PREcIOUS METALS. 


The stock of the precious metals in legal tender German money, 
and of gold in bars or in foreign money, reckoning the pound fine at 
£69. 12s., was— 

At the lowest amount on 7th January . . . < «. £38,978,800 

» highest amount on 23rd June. ° ‘ - 50,597,850 
On average . : : : “ i . ;: - 45,170,150 
Thus being on average, £6,552,000 more in comparison with £38,618,150 

the previous year. 

The bank notes in circulation were covered, on average, throughout 
the year, with 96°82 per cent. in metal. 


CuRRENT ACOOUNTS. 

The current accounts were, 

1st January,1888. £12,365,745 
There was, in the course 

of the year, received to 

the credit of these— 
Through paymentsin cash £328,549,637 
Through discounted bills. 162,098,977 
Through bills and other 

securities paid in . ' 42,746,546 
Through transfers in the 

566,399,556 


same places... 
Through transfers from 
other offices of the bank 495,006,789 


1887. 
1,594,801,505 (£1,471,866,798) 
Making . . £1,607,167,250 
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On the other side, the pay- 
ments to the debit of 
these accounts have 
been— 
Through paymentsin cash £522,241,470 
Through payments for 
bills domiciled . ° 66,135,305 
Through transfers in the 
same places . 2 . 566,399,556 
Through transfers to 
other offices of the bank 441,671,008 1887. 
-—————. £1,5 96,447,339 (£1,470,289,876) 


The balance of . - £10,719,911 


remained to the credit of 
current accounts on 31st 
December, 1888. 

Officials, and persons or private firms who have no current 
accounts, have paid in for persons having current 


accounts in other places,in cash . - £66,551,307 (471,313,711) 
To this should be added the 

transactions of persons 

having current accounts 

at different bank offices, 441,671,008 (£374,495,296) 


and the whole amount of 
the transfers between 


different places being . £508,222,315 (£445,809,007) 
and further, the amount 
outstanding on Ist 


January, 1888 . ; 1,838,023 


Making = £510,060,338 
Out of this has been entered 
to account during the 


vear 1888 . . . 495,006,789 (£446,210,021) 
Whilst there has been ; 

paid out to officials and 

persons who had no 


current accounts . * 12,226,134 (£507,232,923) 


And the difference £2,827,415 

is carried forward in the 

balance-sheet among the 

liabilities. 
The averageof the balances 

to the credit of the cur- 

rent accounts was ; ; : . £11,754,400 (£11,456,050) 
The highest amount was . -_ « « £14,744,000 on 23rd May. 


The lowest amount was . ° . . . 8,413,750 on 15th Oct. 


The total transactions at the nine clearing offices amounted during the 
year 1888 to £775,728,155, against £710,359,680 in the previous 


ear. 
79* 
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AMOUNTS TO THE CREDIT OF THE EMPIRE AND THE GERMAN STATES. 


The amount to the credit of the Empire and the German 
States was, lst January, 1888 . 2 . z ° . £2,323,759 
There was paid in during the course of the year for the same 76,556,090 
Making . ° . «  « £78,879,849 
There has been paid out from this. . . «. « « 177,414,003 


And there remains tothecredit £1,465,846 
Among these sums are included payments— 
For the Empire . a : ‘ ‘ . £76,611,455 
For the State of Prussia . ‘ ; - 74,251,446 
For the Grand Duchy of Baden. ° ‘ 3,107,192 


The total amount of the receipts and payments on current account (Giro- 
Verkehr), including the sums paid in and drawn out for the Empire and 
the German States, amounted collectively to £3,345,218,938 in the year 
1888, against £3,089,349,197 in the preceding year. 


SECURITIES OF THE BANK. 


No transactions took place on this account during the year 1888. 
The Imperial Bank holds no securities on its own account. 


RESERVE Funp. 


The reserve fund amounted, on Ist January, 1888,to . . £1,194,689 
To this has been added, under section 24, paragraph 2, of the 

Bank Law, 20 per cent. of the net profit for the year 

1888, being : F A . 7 oe ‘ 27,047 


Making . s ‘i L . £1,221,736 
Which is carried forward to the year 1889. ; 


REAL PROPERTY OF THE BANK. 


The amount to the debit of the account of the real property of 
the bank was, on Ist January, 1888 . 8 ie ~ ° 
There has been added to this in the course of the year for 

new buildings and property purchased— 
For the head offices of the Bank at Cologne . ‘ £950 
* ™ at Leipzig . . © 43,000 
sub-offices at Diiren ‘ F ‘ , 1,800 
Duisburg. é : ° 250 
Forse . , “ . ‘ 4,000 
Miinchen-Gladbach . ° 2,500 
Neuwied ; ; ‘ 300 
cae 52,800 


Making . . «© « £1,063,175 
From this has to be deducted for the sale of the property of 
-the Bank at Leipzig . .-.-. - s 7,500 


Leaving . . .  . £1,065,675 
Which amount has been carried forward to the year 1889. 
The real property has, besides being employed for the purposes of the 
bank, produced in rents £2,713, which is included in the profit. 


£1,010,375 
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DISCOUNTS. 
The bills under discount outstanding, on 1st January, 1888, were— 
92,446 | bills, 

amounting 

to . . £12,135,583 

There have 
been dis- 
counted 

559,499 bills, 

for . 63,445,530 (1887 : £62,608,512) 


Making 651,945 bills, 
for . . £75,581,113 
Of these 
there have 


Tun 0. 
555,403 bills, 
for .  . 68,761,271 (1887: £62,510,985) 


Leaving 96,542 bills for . £11,819,842 
Outstanding on 31st December, 1888, being— 
At the head office of the Imperial Bank £637,137 
At the branches of the Imperial Bank £11,182,705 
The profit on these bills amounted to— 
At the head office of the Imperial Bank £14,473 (1887 : £18,840) 
At the branches of the Imperial Bank . 257,244 (1887: 297,946) 


Together £271,717 £316,786 
Being thus altogether £45,069 Jess than in the 
previous year. 
The average amount in bills under dis- 
count was . : ‘ ; : . £9,954,750 (1887: £9,997,100) 
The highest amount on 31st Dec. was £11,819,650 
The lowest amount on 23rd August was £8,827,200 
The average amount of each bill discounted was £113, and the time 
they had to run varied, according to the different places in which the 
offices of the bank were situated, from 21 to 79 days, The average time 
' they had to run was 56 days. ; 
Intanp BILLs. 
Inland bills remitted were, on 1st January, 1888 : 
190,313 bills, 
amounting 
to . . £15,915,694 
There have been 
purchased 
1,907,494 bills, 
amounting 
to . 132,458,293 
To these must 
a 
rther 
sent in for 
renewal, 
iv. ‘ 72,996 


2,099,456 bills for £148,446,983 
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Forward 2,099,456 bills for £148,446,983 
Of these there 


have run off 1,920,264 bills for 134,523,998 (1887 : £133,346,574) 


Leaving  179,192billsfor , £13,922,985 
Outstanding on 31st December, 1888, being— 
At the head office of the Imperial Bank £2,045,459 
At the branches of the Imperial Bank £11,877,526 
The profit on these bills amounted— 
At the head office of the Imperial Bank 
as ek a ek £23,469 (1887 : £28,952) 
At the branches of the Imperial Bank 
Oe as ee ae ee es 299,598 (£339,694) 


Together £323,067 (£368,646) 
Being thus £45,579 less than in the previous year. 
The average amount of these bills was £11,422,900 (1887: £11,793,600) 
The highest amount was, on 7th Jan., £14,705,400 
The Jowest amount was, on 7th Sept., § £9,939,850 


The average value of these bills was £69. 9s. each, and the time they had 
to run varied, according to the places in which the different offices of the 
bank were situated, from 10 to 65 days. The average length of time they 
had to run was 31 days. 


The amount of bills outstanding was collectively on 31st December 
1888, °£25,742,827. 


The length of time they had to run was :— 
Less than 15 days . . £8,388,130 
From 16 to30 days . 4,837,310 


31 to 60 _,, . 8,097,815 
61 +0 90 ,, . 4,419,570 


As above £25,742,825 


BILts ON ForREIGN COUNTRIES. 
The bills on foreign countries were, on Ist January, 1888 : 
533 bills of the 
exchange 
value of ; 
There have been 
purchased— 
10,272 bills for . 2,741,737 (1887: £3,330,819) 


Making 10,805 bills for . £2,908,154 
There have 


£166,417 


been _ 
10,325 bills for . 2,787,846 (1887: £4,337,838) 


Hence 480 bills re- 
mained out- 
standingfor £120,308 





* Nors py Teanstator.—This amount of £25,742,827 is made up as follows :— 
Bills under discount, outstanding 31st December, 1888 . £11,819,842 
Remitted inland bills, outstanding 31st December, 1888 . 13,922,985 


Together © & «© «© « c  £26,743,837 
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Forward . ; : = £120,308 
These bills 
had, 31st Dec., 
1888, an ex- 
change value 
a. - £138,202 


There is hence £17,894 (1887: £16,904) 
to be carried to account as profit, being £990 more than in the preceding 
year. 


The average amount in these billswas £165, = (1887 : £393,200) 
The highest amount on 15th April was £208,8 
The lowest amount on 31st December was £129, 300 


Bitts CoLLECTED FOR PERSONS HAVING NO ACCOUNTS. 


The bills collected for persons having no accounts were, at the places 
where there are offices of the Bank, collectively, 12,923 bills for an amount 
of £851,247 (1887: £490,391), collected and paid out again. The com- 
mission received thereon was £680 (1887: £574). 

The average value of these bills was £66. 

The total of all the bills discounted, purchased, and received for 
collection was :— 

Number. Amount. 

Discounted bills . 559,499 . - «+ £63,445,530 

Inland remitted ,, . 1,907,494 . a eae 132,458,293 

Foreign ° 10,272 . S 5 2,741,736 

Bills for collection . 12,923 . 851,247 


In all . 2,490,188 bills for . - £199,496,806 
(1887 : 2,896,904 bills ,, . . £201,488,307) 
Being more in number,{93,284, and Jess in amount, £1,991,501, than the 
previous year. 
Besides these, 478,067 local bills for £42,746,546 have been collected 
(1887: £42,978, 898) » without charge, for persons having current accounts. 
The total profit on the business done in bills was, including the £680 


received for collecting bills, £613,358 (1887: £702, 910), being thus 
£89,552 Jess than in the preceding year. 


ADVANCES (LOMBARD). 


The advances outstanding on 1st January, 1888, were— 
5,993 advances for ‘ ‘ A £4, 196,203 
4, 754 fresh advances were made for 35, 478, 840 


Making 10,747 advancesfor . . . £39,¢ 675,043 043 234,517,085) 


There have been repaid— 


4,900 advancesfor . . . 35,021,356 ( 036,098; 098, 350 
There were thus out- 
standing, 31st December, 
1888— cee 

5,847 advances for . . ,. £4,653,687 
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The interest received on these advances has been— 


At the head office of the Imperial Bank . £24,627 (1887: £25,246) 
At the branches of the Imperial Bank . 81,020 (1887: £83,646) 


Together £105,647 (1887 : £108,892) 


Beingithus £3,245 Jess than in the year 1887. 


The average amount in advances was . £2,601,300 (1887: £2,555,850) 


The highest amount was on 31st December 4 653, 700 
The lowest amount was on 23rd August 2, 057, 950 


The loans outstanding at the end of the year were :— 


£4,462,787 on ——- (including bills) as prescribed 
n Section 13, paragraph 3, letters b, c,d, 
of the Bank Law. 
16,500 ,, gold. 
174,400 ,, goods. 


A statement in the appendix gives the amount outstand- 
ing in bills and advances at the end of each month. 


BILLS AND ADVANCES OVERDUE BUT UNPAID. 


A reserve had been provided for bills and advances 


overdue but unpaid amounting on 1st January, 1888, to 
There has been added to this during the year 1888 


Making an amount of 


There has been paid out from this in mn course of 


the year . : - £29,458 
And written off definitely ae. Ay atere 4% 28,838 


Thus on 31st December, 1888, there remained on rest 

From the reserve, which amounted at the com- 
mencement to : . £49,500 

There has been written off, as stated, ‘definitely 28,838 © 


Balance 


There is to be reserved for doubtful claims on 
overdue bills of exchange remaining from pre- 
vious years and added during the year . - £10,255 


And, for bank notes stolen from the head office 
of the Imperial Bank, in enti as in the 
previous year. . - 10,000 


Together 


Thus on this occasion being Jess 
Which enters into the profit for 1888. 


£56,709 
12,696 


£69,405 


58,296 


£11,109 
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Drarts IssuED. 


The drafts issued by the head office and the branches of the Imperial 
Bank are divided as follows :— 
1887, 
a.—Without commission . 1,815 drafts for £1,118,472 perm 
b.—With commission . 4,832 4 » 1,703,719 1,363,682 





Together . - 6,647 a »» £2,822,191 (£1,973,284) 

The commission received was— 1887. 
At the head office of the Imperial Bank. £& 31 (#15) 
At the branches of the Imperial Bank . . 348 (£294) 


Making ; .  % £379 (£309) 
Being thus £70 more in the last i, 
At the close of the year drafts for £59,021 issued, but not presented, 


remained outstanding, which are carried forward in the balance-sheet 
under the head of liabilities. 


OPERATIONS IN GOLD Bars AND ForEIGN Gotp CoIN. 


There was held in gold bars and a = coin on 
1st January, 1888 ; ; ; - £17,111,381 
There has been purchased . é . ° A ° = 11,797,246 


Making . - £28,908,627 
From this amount there has been coined orsold . 7,093,502 


Leaving . £21,815,125 
The value of the gold is fie es om ge 21,815,444 


It has thus produced a profit of . . . . . £319 


TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK. 


- The sums outstanding with the ees of the bank 


amounted on Ist January, 1888, to . ; : . . £617,624 
There has been paid over tothem during the year . . 35,797 


Together . . £653,421 
And there has been withdrawn. ‘ ° ‘ ° ° 172,090 
Leaving outstanding with them . £481,331 


PRIVATE DEPOSITS UNDER LOCK AND Key, 


The number of private en anaes lock and key was on No. 
1st January, 1888 . . . er 5,257 
There have been added ° ’ . es Ve ° ° 4,241 


Together “ae 9,498 
There have been withdrawn . - - «wee 3,973 


Leaving remaining 5,525 
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The fees for taking charge of these were— 1887. 


At the head office of the Imperial Bank. . £2,393 £2,398 
At the branches of the Imperial Bank . . £5,227 £4,811 


£7,620 (£7,209) 


Being thus £411 more than in the previous year. 


Open Deposits. 


The number of open deposits was, on Ist January, 1888— 
161,745 deposits of the nominal value of . £87,372,084 


There were added to these in the course 
of the year— 


52,317 deposits for. ‘ P . - 35,124,438 


Making 214,062 depositsfor . ‘ ; ; . . £122,496,522 


There have been withdrawn from these— 
38,072 deposits for. . i ‘ ° . 27,470,188 


175,990 deposits thus remained on 31st 
December, 1888, for . - |. £95,026,334 


(against £87,372,084 in 1887.) 
The number of the different descriptions of securities which were 
deposited was 3,751 (1887: 3,513). 


The interest and dividends received on the securities deposited 
amounted in the course of the year to £3,555,100 (1887: £3,274,960.) 


The commission received on the deposits, and on the purchase and sale 
of securities, amounted for the year to £70,636 (1887: £61,831). 


. Tag Expenses OF MANAGEMENT. 


The expenses of management have been— 
For the central administration . £63,048 


For the special administration— 
a. For the head office of , 
the Imperial-Bank . £47,345 
For the other offices of 
the Imperial Bank. 214,214 261,559 


£324,607 





(1887: £318,871). 





Report of the Imperial Bank of Germany for 1888. 1175 


In the total cost of administra- 
tion being. “ ‘ £324,607 
There are included— 
On account of profits 
received back 
On account of bonuses 
saved 


2,149 
Thus remains as the actual —_——— 
cost of administration . P £322,458 


Tue ToTaL AMOUNT OF PROFITS. 


The total profits amounted to. : £830,370 
To this has to be added the sum 

spared out of the “ Reserve Fund 

for Doubtful Securities” . . 407 


Making . - 830,777 
From this must be deducted— 
1. The cost of administration . £324,607 
2. The cost of the manufacture 
of bank notes A : ; 7,650 
3. The payment to the State of 
Prussia, in conformity with 
Section 6 of the Act of 17-18th 
May, 1875 (Reichs-Gesetz 
Blatt, page 215) . ‘ 
425,544 


Leaving as profit . £405,233 
From this there has been paid 
or remains to be paid— 
1. To the shareholders, 4% 
per cent. on £6,000,000 A 270,000 


Leaving . £135,233 


2. 20 per cent. on £135,233 to be 
added to the reserve . 5 27,047 


3. Of the remainder, being. - £108,186 


The half has to be paid into the 
Treasury, being . ; ; 54,093 
The remaining half has to be 
paid to the shareholders, being. 54,093 


To this latter sum of . : ; 54,093 
has to be added the amount 
carried forward undivided from 
the previous account : ; 228 


Which makes the sum of £54,321 
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Forward . ; ; " £54,321 
Out of which a surplus dividend of 
£1. 7s. each has to be paid on 
each of the 40,000 shares being £54,000 


The remainder is to be carried 
forward to the next account, 
being. : < es £321 


The shareholders have accordingly 
received for the first and second half 
year on each share of £150 : £6 15 


The surplusdividendis . 1 
Together .. £8 2 
Making altogether a profit of 5°4 per cent. for the year 1888. 
(1887 : 6:2 per cent.) 


The balance-sheet of the Imperial Bank referring to this statement 
is added. 

The balance-sheet and the account of profits have been submitted to the 
Chancellor of the Empire, in accordance with Section 32, paragraph A, 
of the Bank Law. 

A list of all the branches of the Bank, and a statement giving the 
collective amounts, as published in the weekly accounts during the year 
1888, are added. 


Berlin, 4th February, 1889. 


DIRECTORS OF THE IMPERIAL BANK. 


Von DecHEND, Kocu, Von Rotru, GALLENKAMP, HERRMANN, 
Von Ka@nEN, Hartuna. 
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PROFIT AND LOSS ACCOUNT—RECEIPTS. 
. Interest on town bills . ; ‘. " -  » $271,717 
9» on country bills ° ‘ ‘ - 823,067 
», and profit on foreign pills . ° ° - 17,895 


—— £612,679 
. Profit on loans (Lombard) . ° ° * « 105,647 
. Commission received . ° e 105,213 
Interest on accounts and discounted Treasury bills ° 1,546 
. Receipts from real property of the bank ° . 2,713 
. Profit on gold .. 319 
. Sundry receipts—(a) On account of profits received 
ck 


(2) On account of bonuses "saved 
through situations in the ~ 
management being vacant . _ 
(c) Received on account of bills 
previously written off . . 
2,253 


£830,370 
To this amount is to be added the sum not required from the 
reserve fund set aside for doubtful securities . o & ° 407 
£830,777 
EXPENDITURE. es 
1. Expenses of management—General management . £63,048 
Special— 
(a) In Berlin £47,345 
(4) In other an 214,214—261,559 
$324,607 


2. Printing, &c., of bank notes . : 7,650 
3. Payment to Prussian State, as per sec. 6 of "the Convention 
of 17/18 May, 1875 (Reichs-Gresetz Blatt. 215) . « « 93,287 


$425,544 


BALANCE. 
Receipts as above —— . = . . « £830,777 


Expenditure . ° ° ° ° 425,644 


Net profit for 1888 $405,233 
"Of this there has been paid already, still to be accounted for, 


according to sec. 24, par. 1—3 of the Bank Law of the 14th 
March, 1875— 


1. To the shareholders 43 per cent. on £6,000,000, making . . 270,000 


SS ee a a 
2. 20 per cent. on £135,233 to the reservefund .  . . 27,046 


3. From the amount remaining :—One-half is paid to £108,187 
the Treasury of the 
State .  . . £54,093 
And the other half to the 
shareholders as above 54,093 
£108,187 


To the share of the profit to the shareholders being £54,093 
There are to be added the unappropriated profits for the year 1887 228 


Berlin, December 31st, 1888. £64,321 
Chief Accountant’s Office of the Imperial Bank of Germany, —— 
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IMPERIAL BANK OF GERMANY. 
BALANCE-SHEET, 3lst DECEMBER, 1888.—ASSETS, 


1. GoLD IN BARS AND FOREIGN COIN, the 
pound being valued at £69. 12s. e 421, 15,444 
2. Casu, consisting of— 
) German current coin . ; $21,108,600 
6) Notes of the Imperial Treasury ; 791,148 
(ec & d) Own notes.- 
Ot £75 0 
15 0 
7 10 
3 15 
1 10 
50 0 


£22,062,850 
25 0 - 3,341,500 
5 0 . 12,501,705 

— 37,906,055 

(e) Notes of other banks: . : . ; e 460,205 


ooooceceo 


3. SmvER IN BARS AND COIN . . ° ° 
4. Bitts—with the exception of those described under 
par. 8, consisting of— 
(a) Town; due within 15 —- . - 3,153,735 
Ditto, later . ‘ ‘ - 8,666,107 
cent 11,819,842 
Country on places in Germany— 
(4) Due within lib days . ° - 6,234,395 
Ditto, later . 2 = F - 8,688,590 
Bills on foreign places— —_— 13,922,985 
(c) Belgium . ° ° P 8,275 
Frankfort . ° 10,071 
Holland ‘ ‘ ‘ 3,332 
Italy . ° 894 
Gantign ; ae 573 
London : j 114,129 
Switzerland . ° ‘ 4,415 
Sweden and Norway . 1,613 
138,202 
5. Loans, consisting of — —— = 25,881,029 
Gold and silver . 16,500 
‘ On — including bills as per Sec. 13, 
pars. 4, c, d of the Bank Laws - 4,462,787 
(c) On other securities . ° . . . ‘ _ 
[a ee Xe ee ee 


g 
6. Szcunir1zs— —— 4,653,687 
a) Discounted paper . F : 916,221 
Special investments ‘ ‘ - 2 oa 
y Dito, reserve fund . - ‘ _ i — 


916,221 
7. Dug To THE BANK ON CURRENT ACCOUNTS. ° 481,332 
8. AMOUNT OF OVERDUE AND UNPAID BILLS a II, 109 
9. VALUE OF REAL PROPERTY BELONGING TO THE BANK 1,055,675 
10, SuNDRY ASSETS— - 
Advanced on bills passed for discount . ° _ 
"1 Salaries paid in advance to officials ° . 15,899 
e) Advances for building . . ° . 15,383 
@) Bank notes unfit for circulation . * - 8,256,886 
e) Bills and claims not paid 31st December last, 
but paid a few days afterwards 2 134,019 
(f) Expenses for the preparation of the Bank 
notes, not yet included ° ° e 15,358 
a, ’ 
Berxin, 31st December, 1888. $ 4371545 
Chief Accountant’s Office of the 4£118,518,050 
Imperial Bank of Germany. ea 





Report of the Imperial Bank of Germany for 1888. 1179 


IMPERIAL BANK OF GERMANY. 
BALANCE-SHEET, 3lst DECEMBER, 1888.—LIABILITIES. 


. Caprrat, 40,000 shares of £150 5 ‘ 46,000,000 
. RESERVE FUND—amount on 31st December, 1887 - $1,194,689 
Added to this 20 per cent. on £135,233 profit in the 
year 1888, according to Sec. 24 of the Bank Law 27,047 ‘ 
1,221,73 
. RESERVE FUND FOR DOUBTFUL DEBTS— itl 
This amounted on 31st December, 1887, to . 49,500 
From this amount was written offin 1888 . 28,838 


20,662 
Of the foregoing amount there is no longer 
required as reserve . ° ° ; ; 407 
And hence there is only to be held in reserve 
. Notes In crRcuLATION (notes made)-- 
At £75 0 a oe ; - : . £5,775 
15 0 ° ° ° ° ° ° ° 28,980 
7 10 ° ° . ° ° ° ° 12,161 
3 15 ° ° ° ° ° ° ° 30,420 
110 me ‘ ‘ ° ‘ e e 12,854 
50 0 ° : ° e ° ° - 42,384,700 
25 0 - » «© «© «© « « ee 
5 0 ° ° ° ° - 48,110,100 
———-_ 95,834,840 


5. AMOUNT DUE ON CURRENT ACCOUNTS. ‘ . 15,023,105 
6. Deposits (not bearing interest) ° 3 ° 71,864 


7. AMOUNT OF DUTY ON NOTE ISSUE DUE TO THE 
Imprriat TREASURY, viata to _ 9 and 10 
of the Bank Law . 


8. SUNDRY LIABILITIES— 


(a) Drafts on demand not paid . ° . ° 

6) Bills collected not yet paid over . 

ts Rebate of interest and profit on bills, advances 
and property carried over to aan year 1889 . 

(a) Gaieker dividends . ° e ‘ 

(e) Sundry debts © * + . . . 


9. Nzr PRoFiTs For 1888— 
a) For the State ° ° ° . ° ° 
(6) For the shareholders . ° - £54,093 
Add to this amount of unappro- 
priated profits for 1887 ° = 


2371836 


£118,518,050 
——— 
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BUSINESS IN BILLS DISCOUNTED. 



























































































Position sad ; 
Addition. Deduction. 
lst January, 1888. Highest 
Amount, 
= Amount. =e Amount. "7 of Amount, 
& Fs £ £ 
At the Branches} 83,527 |11,531,614 | 501,335 | 58,121,914 | 497,677 | 58,470,822 — 
At the Head 
Office (includ- 
ing Branden- 
burg) . 8,919 603,969 | 68,164) 5,323,616 | 57,726) 5,290,4481,187,110 
Total -| 92,446 /12, 135,583 559,499 | 63,445,530 655,403 63,761,270 
‘i P - Position on 81st Dec., 1888, 
ve vera, verage 
= Amount Amount of Currency Profit. 
eekly. | each Bill. | in Days. Humber of pon 
& © $- £ F & 
At the Branches . _ — _ — 267,244] 87,185 {11,182,705 
At the Head Office 
(including Bran- 
denburg) . 269,170 | 449,395 91 28 14,473 9,357 637,137 
Total e ‘ 113 56 271,717] - 96,642 |11,819,842 


























hest 
punt, 


7,110 





FOREIGN BILLS. 


BUSINESS IN REMITTED BILLS. 
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VOL. 





xXLIX. 


A Z 3|4 4 go a8) gs 
Ff 8 : Blad $ |.3c E 38 
ca| 6: | 62 |68| 63 685 83 See6e5| Ea 
as A i | od Ge é a Ae > 
Position on Ist £ 2 | 2 | 2 | 2 £ £| 28 £ 
Jan., 1888 . 129,103 | 3,807 | 3,359| 1,783} 575 | 17,152| 7,615) 1,221| 149,513 
Purchased at the | 
Head Office and 
Branches, and 
including above |10,805 | 2,281,755 | 144,078 |60,950 |86,014| 5,967 | 229,566 | 66,680|13,571 | 2,908,153 
Sold and sent to | 
Correspondents |10,325| 2,169,479 | 140,121 |57,683 |85,114) 5,397 | 219,530 | 62,275|12,064| 2,787,846 
Remaining on — 
31st Dec., 1888, 112,276 | 3,957 | 3,267} 900| 570] 10,036] 4,405|1,607| 120,307 
Converting the Franc at 25 £1; the Kronor at 18 = 41, 
The bills outstanding on 31st December, 1888, were as follows— 
On Holland . ° e ° ° ° ° ° . ° £3,332 
», Belgium . ° . ° ° ° ° ° ° ° 3,275 
»» Italy ° . . - pe | ae re 894 
», Copenhagen . ° ° ° _ ° 573 
», London . ° > ° ° . ; . 114,129 
», France . ° ° ° ° ° ° ° _ 10,071 
», Switzerland . ° ° ° ° . 4,415 
», Sweden and Norway ° . . ° c 1,513 
$138,202 
The value at which these bills stood in the books of the bank was . 120,307 
Leaving a profit on the same of . ° ° ° ° ° £17,895 
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PUBLISHED WEEKLY RETURNS OF THE IMPERIAL BANK OF GERMANY, 


ASSETS. 





Coin and 
Bullion. 


Notes of the 
Imperial 
asury. 


Notes of 
other Banks. 


Bills of 
Exchange. 


Lombard 
Advances. 


Other 
Advances. 


Other 
Securities. 





£ 
38,978,800 
39,717,450 
40,704,800 
41,033,000 
41,594,400 
42,240,800 
42,768,200 
42,867,300 
43,015,650 
43,403,750 
43,423,650 
41,983,050 
42,848,650 
43,938,450 
45,184,300 
45,599,200 
46,192,600 
46,986,750 
48,777,500 
49,471,950 
50,112,700 
50,334,950 
50,597,850 
49,400,400 
49,375,350 
49,520, 9504 
49,878,950. 
49,586,000 
49,435, 150° 
48,822,300 
48,733,050. 
48,188,150 
47,692,800 
46,638,700 
46,367,350 
44,123,250 
43,248,450 
42,924,450 
43,263,550 
42,999,050 
42,844,900 
43,044,700 
43,115,900 
43,308, 100 
43,675,700 
44,106,950 
43,172,850 
42,923,700 


£ 
926,650 
956,200 
1,029,900 
1,056,200 
1,098,000 
984,950 
1,033,850 
990,750 
1,016,450 
1,041,300 
1,012,450 
883,300 
897,450 
935,500 
999,100 
998,550 
1,020,300 
1,086,200 
1,113,350 
1,141,100 
1,178,100 
1,209,050 
1,184,850 
1,051,700 
1,045,950 
1,061,200 
1,097,059 
1,087,150 
1,119,300 
1,153,400 
1,130,450 
1,097,750 
1,099, 150 
1,085,050 
1,081,000 
962,606 
911,050 
916,500 
942,700 
931,050 
934,100 
972,350 
986,250 
979,250 
994,050 
992,450 
895,350 
791,100 


£ 
525,500 
576,700 
547,650 
601,900 
634,500 
572,000 
509,900 
636,000 
536,300 
613,450 
501,050 
502,650 
471,500 
529,800 
607,400 
727,600 
614,150 
606,150 
602,300 
600,650 
497,750 
547,350 
472,700 
464,100 
452,650 
438,000 
440,750 
503,500 
497,050 
591,150 
485,200 
495,800 
392,700 
479,250 
407,200 
334,500 
458,150 
468,000 
464,050 
482,450 
414,250 
520,600 
450,600 
514,150 
443, 300 
521,800 
427,300 
460,150 


£ 
26,584,250 
25,682,250 
24,451,900 
23,937,450 
22,875,750 
21,812,500 
21,424,500 
29,993,900 
20,459,050 
20,550,450 
20,582,750 
23,775,350 
22,619,100 
21,922,700 
20,857,350 
21,492,800 
20,616,400 
20,021,650 
19,982,900 
20,490,300 
19,664,300 
19,405,150 
20,391,500 
23,327,950 
22,170,500 
21,495,650 
20, 144,600 
19,962,250 
19,205,200 
19,078,950 
19,213,200 
19,386,200 
19,134,000 
20,217,700 
20,433,400 
23,843,900 
23,020,950 
21,272,500 
20,800,250 
21,582,730 
20,581,700 
21,441,600 
21,520,800 
22,167,950 
21,871.050 
22,010,000 
23,735,200 
25,872,300 





£ 

3,159,650 
2,499,550 
2,217,500 
2,345,500 
2,279,350 
2,274,950 
2,149,300 
2,350,700 
2,351,550 
2,259,950 
2,253,500 
3,177,900 
3,073,000 
2,346,600 
2,234,550 
2,516,800 
2,377,850 
2,299,800 
2,193,000 
2,292,400 
2,228, 300 
2,218,450 
2,247, 100 
3,743,650 
3,154,000 


2,421,800 
2,195,650. 


2,269,550 
2,107,250 


-2,101,100 


2,057,950 
2,217,200 


"2,150,050 
2,191,800 
2,171,200. 


4,254,300 
4,464,200 
3,424,450 
2,678,700 
3,553,110 
2,992,650 
2,498,300 
2,397,550 
2,595,300 
2,454,650 
2,279,000 
2,487,050 
4,653,700 


£ 
310,700 
346,050 
364,500 
384,500 
419,400 
445,200 
466,100 
431,150 
440,900 
477,950 
501,200 
456,100 
479,850 
509, 150 
532,100 
476,150 
507,450 
558,950 
655,700 
395,950 
403,200 
459,650 
625,300 
510,350 
498,700 
552,050 
628, 250 
565,300 
560,950 
603,250 
671,800 
232,450 
215,200 
230,950 
218,600 
220,800 
171,050 
180,100 
178,000 
223,300 
257,900 
316,600 
332,450 
363,550 
955,650 
965,950 
941,400 
916,200 


& 


1,711,450 








45,170,134 


1,021,926 





511,304 








| 


21,543,433 





2,601,277 


461,625 





1,912,537 
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LIABILITIES. 





a me . a Other ae « undry 
apital. serve Fund, ayable on 
Cireulation. "Smead. Liabilities. 





£ £ £ £ £ 
,000,000 | 1,143,600 48,580,550 | 16,481,300 | 63,650 
"000,000 | 1,143,600 46,666,400 | 17,544,800 51,800 
000,000 | 1,143,600 44,388,000 | 19,232,300 41,200 
"000,000 | 1,143,600 43,954,750 | 19,716,650 28,450 
000,000 | 1,143,600 42,461,600 | 20,679,350 26,850 
"000,000 | 1,143,600 | 41,144,700 | 21,423,200 22,300 
"000,000 | 1,143,600 40,608,850 | 21,960,950 22,100 
,000,000 | 1,143,600 | 41,948,200 | 20,546,300 14,550 
"000,000 | 1,143,600 | 41,183,700 | 20,841,600 13,610 
7000,000 | 1,194,700 | 41,365,900 | 21,304,150 83,750 
000,000 | 1,194,700 | 42,167,900 | 20,530,300 64,450 
000,000 | 1,194,700 | 48,916,000 | 17,393,100 53,450 
000,000 | 1,194,700 | 46,701,850 | 18,103,200 56,650 
"000,000 | 1,194,700 44,816,860 | 19,704,750 43,450 
"000,000 | 1,194,700 | 44,683,250 | 20,206,600 32,610 
,000,000 | 1,194,700 46,592,000 | 19,624,800 28,350 
"900,000 | 1,194,700 45,233,600 | 20,533,800 26,950 
"000,000 | 1,194,700 43,920,300 | 22,093,150 24,350 
"000,000 | 1,194,700 | 42,863,400 | 24,946,000 33,050 
"000,000 | 1,194,700 44,044,550 | 25,202,850 27,150 
,000,000 | 1,194,700 43,257,050 | 26,261,900 28,900 
,000,000 | 1,194,700 44,138,550 | 24,641,700 | 120,700 
,000,000 | 1,194,700 46,432,500 | 24,143,350 90,950 
,000,000 | 1,194,700 52,942,400 | 20,377,700 76,700 
,000,000 | 1,194,700 50,325,350 | 21,200,150 58,550 
,000,000 | 1,194,700 | 48,254,050 | _ 22,064,100 38,150 
,000,000 | 1,194,700 46,754,360 | 22,321,350 33,000 
000,000 | 1,194,700 47,416,950 | 21,203,400 29,400 
"000,000 | 1,194,700 46,348,750 | 21,142,350 27,250 
"000,000 | 1,194,700 45,842,900 | 21,039,800 | 20,200 
,000,000 | 1,194,700 45,742,300 | 21,021,650 18,700 
,000,000 | 1,194,700 | 46,992,650 | 19,036,450 23,900 
,000,000 | 1,194,700 | 46,284,650 | 18,739,450 | . 17,650 
,000,000 | 1,194,700 46,723,860 | 18,467,950 20,150 
,000,000 | 1,194,700 46,974,450 | 18,027,350 19,250 
,000,000 | 1,194,700 53,509,950 | 14,684,000 19,400 
,000,000 | 1,194,700 53,165,500 | 13,468,150 23,400 
,000,000 | 1,194,700 50,736,900 | 12,742,750 17,450 
,000,000 | 1,194,700 49,405,350 | 13,194,850 17,750 
,000,000 | 1,194,700 | 60,556,250 | 13,453,350 11,950 
,000,000 49,501,250 | 12,727,060 17,150 
,000,000 48,281,450 | 14,688,450 15,550 
6,000,000 47,125,800 | 16,817,200 | 24,700 
6,000,000 | 1,194,700 48,589,450 | 16,659,900 | 21,100 
6,000,000 | 1,194,700 | 49,441,700 | 15,196,600 26,150 
6,000,000 | 1,194,700 49,294,450 | 16,944,900 | 107,550 
6,000,000 | 1,194,700 | 49,159,600 | 17,143,550 81,950 
6,000,000 | 1,194,700 54,672,050 | 16,138,750 75,050 


PAD DAA AA AH A DDH A AAA HAHAHA DD DHA AAA DPA AAD AAP AHAAAL ASS 





6,000,000 | 1,185,119 46,652,116 | 19,090,981 38,361 




















Chief Accountant’s Office of the Imperial Bank of Germany, 


Berlin, December 31st, 1888. 
80* 











1184 


Report of the Imperial Bank of Germany for 1888. 


(The Thaler valued as=3 Marks.) 


1888. 





SPECIAL STATEMENT RESPECTING THE NOTE OIRCULATION OF THE 
IMPERIAL BANK OF GERMANY IN 


Notes 1n THALERs. 














Jan, 31 
Feb. 29 
Mar. 31 
Apr. 30 
May 31 
June30 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 


(£75.) 


Of 500 Thalers. 


Of 100 Thalers. 
(£15.) 


Of 60 Thalers. 
(£7. 10s.) 


| Of25 Thalers. 
(£3. 158.) 


(£1. 108.) 


Of 10 Thalers. 


Total 








No. 


Amount. 


0. | Amount, 


No. 


Amount. 


No. 


Amount. 


Amount. 








1,946 
1,945 
1,944 
1,943 
1,942 
1,930 
1,929 
1,928 
1,928 
1,928 
1,927 
1,927 











Fs 
29,190 
29,175 
29,160 
29,145 
29,130 
28,950 
28,935] 
28,920 
28,920 
28,920 
28,905 
28,905 








1,617 | 
1,6175 
1,617 
1,6173 
1,6165 
1,616 
1,6152 
1,615 
1,612 
1,612 
1,612 
1,6123 


| 

| 

| S| 
12,131 
12,131 
12,131 
| | 12,131 
12,124 
12,124 | 
| 12,116 
+ | 12,116 
i 12,094 
| | 12,094 
+ | 12,094 
f | 12,094 





8,117 
, 8,116 
8,113 
8,112 
| 8,105 
| 8,105 
8,102 
8,097 
8,096 
| 8,092 
8,088 
8, 088 


£ 
30,489 
30,435 
30,424 
30,420 
30,394 
30,394 
30,383 
30,364 
30,360 
30,345 
30,330 
30,330 


8,564 
8,562 
8,5583 
8,5563 
8.5524 
8,5513 
8.5484 
8,547 
8,539 ; 
8,533 
8,532 5 
8,5303 














F3 
12,847 
12,844 
12,838 
12,835 
12,830 
12,827 
12,823 
12,821 
12,309 
12,800 
12,799 
12,796 


90,232 
90,210 
90,177 
90,156 
90,101 
89,920 
89,882 
89,846 
89,808 
89,784 
89,752 
89,750 












Notes 1n Marks. 


(The Reichs-mark converted as 20=£1.) 




















Jan, 31 
Feb. 29 
Mar. 31 
r. 30 
May 31 
June 30 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 


Of 1,000 
(£50. 


oe 





No. 


Amount, 


No. 





27753714 
269,654 
348,561 
326,942 
301,648 
425,7504 
332,556 
324,263 
392,05 
338,868 
322,961 
387,430 











& 


13,868,575 
13,482,725 
17,428,075 
16,347,125 
15,082,425 
21,287,525 
16,627,825 
16,213,175 
19,602,525 
16,948,425 
16,134,575 
19,371,525 





59,080 
59,169 
59,733 
58,976 
57,924 
67,735 
62,102 
59,766 
62,794 
62,525 
62,334 
63,327 





Of 500 Marks. 
(£25.) 


Amount. 


1,477,000 
1,404,225 
1,493,325 
1,474,400 
1,448,100 
1,693,375 
1,552,550 
1,494,150 
1,569,850 
1,563,125 
1,558,350 
1,583,175 











Of 100 Marks. 
(£5.) 





No. 


Amount. 


Circulation, 


Total 








57035750 
5+394,194 
5,340, 723 
5»730,098 
5,484,797 
51974,296 
5,829,306 
5,839,090 
6,449,539 
6,391,968 
6, 161,364 
6,725,490 











Fr 
28,518,750 
26,970,970 
29,203,615 
28,680,490 
27,423,985 
29,871,480 
29,146,530 
29,195,450 
32,247,695 
31,959,840 
30,806,820 
33,627,450 





£ 
43,954,567 
41,948,130 
48,216,193 
46,592,171 
44,044,611 
52,942,300 
47,416,787 
46,992,621 
53,509,878 
50,556,174 
48,589,498 
54,671,900 

















THE 


Total 
mount. 


90,232 
90,210 
90,177 
90, 156 
90,101 
89,920 
89,882 
89,846 
89,808 
89,784 
89,752 
89,750 








Total 
ulation, 





g 

954,557 
948,130 
216,198 
3,592,171 
1,044,611 
2,942,300 
1,416,787 
5,992,621 
3,509,878 
0,556,174 
8,589,498 
4,671,900 


—_$—=———— 
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LIST OF OFFICES OF THE IMPERIAL BANK OF GERMANY. 




















Place. Place. Place. Place, 

1. Berlin, Head | 50. Dresden. 97. Heidelberg. |144. Minden. 
Office and | 51. Diren. 98. Heilbronn. 145. Miihlhausen, 
Direction. | 52. Diisseldorf. 99. Heilsberg. in Prussia. 

2. Aachen (Aix- | 53. Duisburg. 100. Herford. 146. Miihlhausen, 
la-Chapelle). | 54. Eisenach. 101. Hildesheim. in Thuringia. 

3. Allenburg. 55. Elberfeld, 102. Hirschberg. 147. Miihlhausen, 

4. Allenstein. 56. Elbing. 103. Hof. in Bavaria in Alsace. 

5. Altenburg. 57. Emden. 104. Iarmen. 148. Miilheim-on- 

6. Anclam. 58. Erfurt. 105. Inowrazlaw. the-Ruhr. 

7. Aschersleben | 59. Eschwege. 106. Insterburg. 149. Miinchen 

8. Augsburg. 60. Essen. 107. Iserlohn. (Munich). 

9. Bamberg. 61. Eupen. 108. Kaiserslau- 150. Miinster, in 

10. Barmen, 62. Finsterwalde. tern. Westphalia. 
11. Bartenstein. 63. Fischhausen. |109. Karlsruhe. 151. Naumburg- 
12. Barth. 64. Flatow. 110. Kaufbeuren. on-the-Saale. 
13. Bautzen, 65. Flensburg. 111. Kempten. 152. Neisse. 
14, Belgard. 66. Forst. 112. Kiel. 153. Neubranden- 
15. Bernburg. 67. Frankfurt-on- |113. Kénigsberg, burg. 
16. Beuthen. the- Main, in Prussia, |154. Neumiinster 
17. Bielefeld. 68. Frankfurt-on- |114. Kénigsberg, |155. Neuss. 
18. Bingen. the-Oder, in New-Mark.|156. Neustadt-on- 
19. Bishofsburg. | 69. Freiburg-im- |\15. Konitz. the- Hardt. 
20. Bocholt. the-Breisgau. |116. Konstanz. 157. Neustettin. 
21. Bochum. 70. Friedland, in |117. Kreuznach. 158. Neuwied 
22. Brandenburg- East Prussia. |118. Krotoschin. (Heddesdorf). 
on-the-Havel. | 71. Fiirth. 119. Labian. 159. Nordhausen. 
23. Braunsberg. 72. Gelsenkirchen.|120. Lahr. 160. Niirnberg 
24. Braunschweig | 73. Gera. 121, Landau. (Niiremberg). 
(Brunswick). | 74. Giesen. 122, Landeshut, in |161. Offenbach. 
25. Bremen. 75. Miinchen- Silesia. 162. Osnabriick. 
26. Breslau. Gladbach. 128, Landsberg-on- |163. Osterode. 
27. Brieg. 76. Gleiwitz. the-Weser. |164, Ostrowo. 
28. Bromberg. 77. Glogau. 124, Lauenburg, (165. Paderborn. 
29. Bruchsal. 78. Gnesen. in Pomerania.|166. Pasewalk. 
30. Biitow. 79. Géppingen. 125. Leipzig. 167. Passau. 
31. Cammin. 80. Gorlitz. 126, Lennep. 168. Pforzheim. 
32. Cassel. 81. Gottingen. 127, Liegnitz. 169, Pillkallen 
33. Chemnitz, 82. Goldap. 128. Limburg-on-. |170. Pirmasens. 
34. Coblenz. 83. Graudenz. the-Lahn. 171. Plauen, in 
35. Céln(Cologne).| 84. Greifswald. |129. Lindau. Voigtland. 
36. Cérlin. 85. Greiz. 130. Lissa. 172, Pleschen. 
37. Céslin. 86. Griinberg. 131. Lérrach . 173. Péssneck. 
38. Colberg. 87. Guben. 132. Ludwigshafen-|174. Posen. 
39. Cottbus. 88. Gumbinnen. on-the-Rhine.|175, Prenzlau. 
40. Crefeld. 89. Hagen. 133, Liibeck. 176. Quedlinburg. 
41. Crimmitschau.| 90. Halberstadt.- |134. Liidenschied. |177. Rastenburg. 
42. Culm. 91. Halle-on-the- |135. Lyck. 178. Ratibor. 
43. Ciistrin. Saale. 136. Magdeburg. |179. Rawitsch. 
44, Danzig. 92. Hamburg 137. Mainz. 180. Regensburg 
45. Darmstadt. (Altona). 138. Mannheim. (Ratisbon) 
46. Demmin. 93. Hamm. 139. Marienburg. /|181. Reichenbach, 
47. Deutsch (Ger- | 94. Hanau. 140. Marienwerder. in Silesia 
man) Eylau.| 95. Hanover 141. Meerane. 182. Reichenbach 
48. Dillenburg. (Linden), |142. Memel. in Voigtland. 
49. Dortmund. 96. Harburg. 143. Metz, 183. Remscheid, 
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LIST OF OFFICES OF THE IMPERIAL BANK OF GERMANY— 
(continued). 





Place. Place. Place. Place. 





184. Reutlingen. 198. Schwiebus. . Strassburg, in |222. Wesel. 

185. Rheydt. 199. Siegen. 3 223. Wetzlar. 

186. Rostock. 200. Solingen. a 224. Wiesbaden. 

187. Riigenwalde. |201. Sommerfeld. . Suhl. 225. Witten-on- 

188. Russ. 202. Sorau. . Tapiau. the-Ruhr. 

189. Saalfeld. 203. Speier (Spires)./215. Thorn. 226. Wolgast. 

190. Saarbriicken. |204. Spremberg. (216. Tilsit. . 227. Wongrowitz. 

191. Sagan. 205. Stallupénen. . Treptow-on- |228. Worms. 

192. Schippenbeil. |206, Stargardt, in the- Tollensee. |229. Wronke. 

193, Schirwindt. Pomerania. . Trier ( [réves).|230. Wiirzburg. 

194. Schlawe. 207. Stargardt, in Ulm (New |231. Zeitz. 

195. Schneidemiihl. Prussia. Ulm). 232. Zittau. 

196. Schwedt-on- |208. Stettin. - Waren. 233. Zweibriicken, 
the- Oder. 209. Stolp. . Weblau. 234. Zwickau. 

197. Schwelm. 210. Stralsund. 

















Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 
BILL ON ENGLAND OROSSED, 


Sir,—Kindly let me know whether a foreign bill, on demand, payable in 
London, and crossed with the name of a banker, or with two transverse 
lines with the words “and Co.,” is subject to the same rules which regulate 
“crossed cheques.” 

In other words, would such crossing affect the negotiability of the bill, 
and justify the banker in refusing to pay it except to another banker ? 

Yours truly, 


CoLONIAL BANKER. 


Yes, if the bill is drawn on a banker payable on demand, so as to come 
within the definition of a cheque ; not otherwise.—Ep. B.M.] 


ENDORSEMENT. 
Dewsbury, 
29th July, 1889. 
S1r,—Will you kindly inform me, through the medium of your 
magazine, whether the following endorsement is a sufficient discharge to a 
paying banker ? 
ben cheque payable to The A. and B. Company, and endorsed, “ p.p. 
The A. and B. Company, Jno. Jones.” 
Should it not purport to be endorsed by an official—say, manager or 
director ? 
Yours faithfully, 
Country CasuIER. 
[The banker would be justified in demanding an official endorsement.— 
Ep. B.M] 
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DEATH OF MR, JOSEPH BEATTIE. 


Simm,—You will regret to learn the death of Mr. Joseph Beattie, late 
managing director of the Birmingham Joint Stock Bank, Limited, and a director 
of Lloyd’s Bank, Limited, when the latter was formed by the amalgamation of 
the former bank, among others with Lloyds Barnetts and Bosanquet’s Bank a 
short time ago. The deceased gentleman was born at Welshpool, in 1829, and on 
leaving school was apprenticed to the North and South Wales Banking Company. 
He was soon promoted from the Aberystwith branch of the bank to the Birken- 
head and Liverpool branch. Upon the completion of his apprenticeship he 
obtained an appointment in the London Joint Stock Bank, =. afterwards 
— into the private banking house of Gosling and Sharpe. It was while 

olding a position of considerable responsibility in the latter bank that upon 
the formation of the Birmingham Joint Stock Bank, Limited, in 1861, he was 
selected from among a large number of applicants for the post of manager of 
the new undertaking. The amalgamation of this bank with Lloyds, already 
referred to, has been described as the ‘‘ crowning of the edifice of his work,” a 
work that had been carried on for so many years with remarkable energy, and 
accompanied with a no less remarkable success. For many years, up to the end 
of the year 1888, the dividend declared by the directors of the Birmingham 
Joint Stock Bank was 20 per cent. per annum, and for each of the years 1873 
and 1875, there was added a bonus of £1 per share. This result was chiefly due 
to the zeal, skill and foresight of Mr. Beattie, and it is without doubt that the 
constant strain of his devoted labours contributed in later years to develop a 
constitutional weakness of the heart, to which he ultimately succumbed. In 
1887 he was seized by an attack of illness so severe that his life was despaired 
of. He recovered, however,.and was able to resume in part the discharge of his 
duties. He died, after a short illness, at his residence at Overley, near 
Wellington, Salop, on Friday, August 2. He will be missed not only in his 
financial relationships, but by a wide circle of friends, and by a large number 
who have, some time or other, come within the range of his philanthropical 
labours. 

T am, yours obediently, 


PuItos. 
Birmingham, August 10th, 1889. 


ENDORSEMENT OF OHEQUE, 


S1r,—Would you kindly say if a cheque payable to Mrs. John Jackson 
is correctly endorsed thus: “8. A. Jackson (Mrs. John Jackson).” 


Yours truly, 


August 15, 1889. Rep Taps. 
[Yes.—Ep. B.M.] 


PROVINCIAL BANKERS AND THE DOCK STRIKE, 


Srn,—I read the following in a London daily paper :—‘ The inconvenience to 
business caused by the strike of dock labourers does not by any means end with 
the obstruction to City traffic for an hour or so during the processions of mon 
on strike. Inconvenience is caused to men of business by the lock-up of money 
which follows upon the delay in moving goods. Delay is met with in getting 
the documents against which money can usually be borrowed. In the absence 
of labourers to place the goods on board, formal shipments do not take place, 
and the bills of lading are accordingly not handed to the shippers. It 1s the 
same to some extent with imports. As merchandise cannot well be delivered 
owing to the dock strike, further inconvenience is produced. It is true that, 
properly speaking, there should be no inconvenience of the kind, seeing that in 
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these days of over-financing, goods usually arrive long before maturity of the 
bills drawn. Merchants have, as a rule, only too much room to turn round in. 
London bankers are put out of their usual course ; unlike country bankers, 
they do not permit overdrafts largely upon personal security, and require 
collateral for any advances which they may make. This being well understood, 
London shippers nearly always buy goods from the provinces f.o.b., and are not 
required to pay until the ‘ mate’s receipt’ has been given for the goods placed 
on board. hen once the mate’s receipt has been obtained, it isan easy matter 
to proceed to get bills of lading, which form sufficient security for advances. 
The delay in getting mate’s receipts at present probably tells most upon country 
bankers, who are called upon to prolong their advances.” But it ought to be 
explained that provincial bankers know what they are doing in granting over- 
drafts. They have special opportunities for testing bona fides of mercantile 
customers, have more time to differentiate, and can step beyond the limits which 
restrict a hurried and routine-ridden London bank. 


Yours ,. 


August 24th, 1889. 





Banking and Commercial Pato. 


QUEEN’s BENCH.—August 9th. 
A bank does not lose identity by enlargement. 


CAPITAL AND OOUNTIES BANK v. THE GOVERNOR AND COMPANY OF THE 
BANK OF ENGLAND. 


LorD JUSTICE BOWEN gave judgment on the following question :—When a 
joint stock bank, such as the Capital and Counties Bank, has amalgamated 
with itself any local or county bank affected by the Bank Charter Act of 
1844 as to its issue of notes, and so entitled to compensation from the Bank 
of England, is it entitled to recover such compensation? The Capital 
and Counties Bank had amalgamated with the Hampshire Bank. The Act 
contained this provision (section 23) :—“ Whereas the bankers named in 
the schedule (which included the Hampshire Banking Company) have 
ceased to issue their own bank notes. . . . be it enacted that the bank 
shall pay and allow to the several bankers named, as long as they shall be 
willing to receive it, as a composition at and after the rate of £1 per cent. 
r annum on the average amount of the Bank of England notes issued 
y such banks respectively and actually remaining in circulation.” The 
bank, to save minute calculations, took the maximum amount of issue, 
£65,000, and paid 1 per cent. thereon—that is, £650 a year. In respect of 
the Hampshire Bank, was the Capital and Counties Bank entitled to sue 
the bank to recover this compensation? His lordship gave judgment for 
the plaintiffs. With respect to the right of private issue of notes payable 
on demand, his lordship said there were three districts under the Bank 
Charter Act :—(1) There was London and three miles round, in which the 
Bank of England had an exclusive monopoly ; (2) there was the district 
more than " miles, but with a radius of sixty-five miles, in which the 
monopoly was divided between the Bank of England and banks consisting 
of six, or less than six, members, which were issuing notes before May, 
1844 ; (3) the district more than sixty-five miles from London, in which 
the monopoly was divided between the Bank of England and banks 











WATERLOW & SONS’ LIMITED 
CHEQUE PROTECTOR. 


(SIMON’S PATENT.) 


In the July number of the Bankers’ Magazine the following 
paragraph appeared :—‘‘ By the use of chemically-prepared cheques 
the danger of forgery by the erasure of the value has, practically, 
now been removed, but there is still a class of fraud which fre- 
quently occurs, and is committed, by the very simple means of adding, 
by a few strokes of the pen, to the written amount. This remains 
a source of danger and loss to both bankers and their customers. - It is 
well known that nearly all amounts commencing with a single 
numeral can be altered to higher amounts with scarcely any trouble, 
and in such a manner as to almost defy detection. This defect has 
been the object of Mr. Simon’s attention for some time, and he has 
invented a very simple device which effectually prevents this kind 
of fraud. It consists of divisional lines drawn on the amount tablet 
for separating the units, tens, hundreds and thousands of the written 
amount, and also a dial containing the figures 1 to 9. The cheque 
is filled up in the usual way, the symbol £ is placed before the 
figures, and the figure on the dial which corresponds with the first figure 
of the amount for which the cheque is drawn is crossed through with 
the pen. By this method it will be seen at once that the £ symliol 
on the immediate left of the amount makes any addition im- 
possible, and the cancelled figure on the dial prevents its alteration. 
Bankers can have this important security added to their existing 
cheques. The cost of the additional security of this patent protector 
will be 6d. per 1,000 cheques, for all numbers exceeding 20,000 
cheques.” The matter is especially interesting in view of the case 
Marcussen v, Birkbeck Bank, which arose from the addition of a 
cipher to the figure 8 and of a y to the word eight. A specimen of 
Mr. Simon’s invention is annexed. 
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consisting of six or more members issuing notes before May, 1884. The 
Hampshire Banking Company had been carrying on business more than 
sixty-five miles from London, but they had since ceased to carry on their 
business exclusively beyond the sixty-five miles radius. But the effect of the 
23rd section of the Bank Charter Act, 1844, was not that the compensation 
was payable by virtue of the business being carried on outside the radius. 
Under the statute the Hampshire Banking Company was granted compen- 
sation as persone designate, which it had not lost by coming to London. 
The Bank of England had contended that the Hampshire Banking Company 
had ceased to carry on business. It was true that since the provincial 
Southampton Banking Company was formed as a common law partnership 
and registered, it had gone through great changes; its capital had been 
enormously enlarged, its shareholders multiplied, it had bought other banks, 
it had changed its name, and was now called the Capital and Counties Bank, 
Limited, and had grown into a great metropolitan bank, with five branches 
in'the metropolis and upwards of 100 county branches. It had been 
registered under the Companies Act, 1862, and under section 193 it then 
carried all its antecedent rights with it ; and by section 13 of that Act, 
when it changed its name in 1877 and 18738, its rights were not prejudicially 
affected. Sir Horace Davey had contended that amalgamation was beyond 
the powers of the deed of settlement. Whether that were so or not, the 
old bank did not lose its identity in law by such amalgamation. Therights 
of the old bank did not seem to have been in any way extinguished, nor 
its legal personality destroyed ; and the old Southampton business was 
still transacted. He therefore gave judgment for plaintiffs. 


Court or APPEAL.—Aug. 8th, 
Priority of Claim under Bills of Sale. 
TUCK v. THE SOUTHERN COUNTIES DEPOSIT BANK, LIMITED. 


THis was an unsuccessful appeal by the defendant bank from a judg- 
ment of Mr. Justice Kay, dated the 8th of May, 1889. The case raised a 
question as to the priority between two bills of sale holders, In 1885 an 
absolute assignment by deed was made of certain personal chattels to the 
plaintiff in the action, but the deed was not registered as a bill of sale. In 
1888 the assignor executed a bill of sale of the same chattels to the defend- 
ants as security fora loan. This bill was duly registered. On the death 
of the assignor the defendants seized the chattels, whereupon the plaintiff 
brought this action for an injunction and damages, claiming the chattels 
under the absolute assignment. The defence was an assertion of right to 
the chattels under the-later bill of sale. Mr. Justice Kay was of opinion 
that, inasmuch as the.plaintiff’s deed of assignment was nota “ security for 
the payment of money,” the effect of section 3 of the Bills of Sale Act,1882, 
was to exclude it from the definition given in section 4 of the Act of 
1878 ; consequently that, even though unregistered, it was valid as 
against the defendants. Being neither trustees of the assignor’s estate in 
bankruptcy nor his execution creditors, they were not entitled to any 
priority over the plaintiff under section 8 of the Act of 1878; and by 
reason of section 3 of the Act of 1882 the plaintiff’s deed of assignment 
could not be avoided under that Act. Asto the contention that the deed 
was avoided by 13 Eliz., c. 5, this, Mr. Justice Kay said, could only be in 
favour of creditors. But the defendants had not defended in that 
capacity. They had made an assertion of right to certain specific chattels, 
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to which a creditor as such would have no right, Such a ground of 
defence, if it existed, should have been raised either by counter-claim or 
by a separate action on behalf both of the defendants themselves and of 
all other creditors of the assignor. The injunction accordingly was 
granted, with an enquiry as to damages. The defendants appealed. 
Lord Justice Cotton now said that this case appeared to raise a new point 
under the Bills of Sale Acts. Mr. Justice Kay did not decide the case on 
the ground upon which he (Lord Justice Cotton) thought it ought to be 
decided. Several questions had been argued. One was that the deed of 
assignment in favour of the respondent was not of the kind that required 
to be registered as a bill of sale. His lordship, however, thought that 
that contention was wrong. Section 8 of the Bills of Sale Act, 1882, 
applied to every bill of sale. It was said that registration was only 
necessary to prevent the bill of sale from being rendered void as against 
trustees in bankruptcy and execution creditors. His lordship could not 
agree that that was the only reason for registration, and he was of opinion 
that the deed of assignment was a bill of sale and did require to be 
registered. Then section 5 of the Bills of Sale Act, 1882, provided that, 
save as thereinafter mentioned, a bill of sale should be void except as 
against the grantor in respect of any personal chattels specitically 
described in the schedule thereto, of which the grantor was not the ‘true 
owner” at the time of the execution of the bill of sale. In his lordship’s 
opinion it could not be said that in this case, at the time the second bill of 
sale was executed, the grantor was the “ true owner” of the chattels com- 
prised therein. If the first bill of sale—the deed of assignment—had been 
void the grantor would have been the true owner, but the person executing 
a second bill of sale did not thereby make a previous bill of sale void. 
The grantor had parted with all his interest in the chattels when he 
executed the first bill of sale, and consequently was not the “true owner” 
when he executed the second one. Therefore the 5th section applied and 
avoided the second bill of sale as against everyone except the grantor. 
Lord Justice Fry delivered judgment to the like effect. Lord Justice 
Lopes agreed with the first part of the judgments of the Lords Justices as 
to the necessity for registration of the deed of assignment. But his lord- 
ship regretted that he was unable to take the same view in regard to the 
latter point. It was said that the second bill of sale was void, because at 
the time of its execution the grantor was not the “true owner” of the 
chattels. His lordship was, however, of opinion that the provision of 
section 5 was meant to apply to after acquired property, and was not 
meant to apply to chattels as in the present case. 


Court oF APpPEAL.— August 9th. 
What is “Obvious Risk ?” 
CORNISH 0. THE ACCIDENT INSURANCE COMPANY, LIMITED. 


JUDGMENT was given in this case, which was originally tried before the 
Lord Chief Justice at Oxford, and the Court now dismissed the appeal. 
Lord Justice Lindley said that the action was brought by the legal personal 
representative of Richard Cornish to recover the sum of £1,000 under an 
accident insuranee policy by which he was insured against personal injury 
caused by accidental and external violence, and in the policy there was a 
proviso that it should not apply in the case of death arising from injuries 
received in the exposure of the insured to obvious risk of injury. It 
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appeared that Cornish was trying to get from one part of his farm to 
another, and was recrossing the railway, after getting a match from one of 
his men, He placed his foot upon the down rails, and then became aware 
that a train was close upon him ; and being unable to get out of its way, 
he was knocked down and killed. It was said that a train had just passed 
on the up line. There was no station at the place and no proper — 
and there was no evidence that the deceased was shortsighted or deaf. It 
would appear that he must have seen, if he had looked, that the train was 
coming. There was no ground of negligence on the part of those who ran 
over him. . He metehis death by what is commonly termed an accident, 
although his own want of care contributed to it. But the policy contained 
the exception in the case of death arising by injuries received in the 
exposure to obvious risk of injury, and the defendants contended that the 
case fell within that. The jury found that by the ruling of the Lord Chief 
Justice they were obliged to say that the insured lost his life by incurring 
obvious risk, but that they were of opinion that it was an ordinary 
misadventure. The question was whether the direction of the Lord Chief 
Justice was right. The exception was so worded as to leave several 
important questions in doubt. The words were very general, and the 
whole document must be looked at. The object was to insure against 
injury, and the document must not be so strictly construed as to defeat 
that object. A man who crossed the street ran a certain amount of risk, 
and some sort of qualification must, therefore, be put on the exception. 
The real difficulty was to put the proper qualification on it. Without 
attempting to paraphrase it so as to apply to all cases, it would seem that 
two cases would be excluded by it—first, accidents which arose from 
exposure of the assured to risk which was obvious; and, secondly, 
accidents which arose from exposure of the assured to risk which 
would be obvious if he were paying attention to what he was doing. The 
Court was unable to say that this man was protected against risk which 
would have been obvious if he had taken care, for if he had looked he 
could have seen the train was coming. The Lord Chief Justice was right 
in holding that there was no question of fact to leave to the jury, and the 
appeal must be dismissed. Lord Justice Bowen concurred, and said that 
he would even go somewhat further, because he thought that the risk 
which this man incurred was evident to his own senses. The line was a 
main line, and it was not to be crossed like a street, and a person who 
crossed in such a place took a risk which was evident to himself. The 
Master of the Rolls concurred. 


A very limited Accident Policy. 
COLE v. THE ACCIDENT INSURANCE COMPANY, LIMITED. 


Tus was also an action on a policy ofinsurance. In October, 1879, Charles 
Hatton insured himself with the defendants in the sum of £1,000 against 
personal injury caused by accidental external and visible means, and the 
direct effect of such injury as should occasion the death of the insured 
within three calendar months from the happening of such injury ; and also 
against personal injury caused as aforesaid but not proving fatal. There 
was a proviso in the policy that the insurance shall not extend to “ death 
by suicide, whether felonious or otherwise, or to any injury caused by, or 
arising from, natural disease or weakness or exhaustion consequent upon 
disease, or by any medical or surgical treatment or operation rendered 
necessary by disease, or to any death arising from disease, although such 
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death may have been accelerated by accident, or to any death or injury caused 
by duelling or fighting, or any other breach of the law, on the part of the 
insured, or by poison or intentional self-injury, or by war or invasion, civil 
or popular riot or assault, or to any death or injury happening while the 
insured is under the influence of intoxicating liquor, or in a state of insanity, 
temporary or otherwise, or occasioned to the insured by his travelling by 
railway in a different carriage from those provided for the conveyance of 
passengers, or by his entering or leaving a carriage of a train in motion, or 
attempting so to do, or otherwise by his acting in violation of the by-laws 
of any railway company, or whilst riding races or steeplechases, or generally 
by his voluntarily exposing himself to any unnecessary danger or peril.” 
On February 20, 1888, while the policy was in force, Hatton by mistake 
took a poisonous mixture instead of medicine, and died immediately. His 
administratrix brought this action to recover the amount of the policy. The 
defence was that the death was caused by poison. Mr. Baron Huddleston 
directed the jury to find for the defendants. The Divisional Court (Mr. 
Justice Mathew and Mr. Justice Grantham) refused a new trial. The 

laintiff appealed, but the appeal was now dismissed. The Master of the 

olls spoke solely for himself. He had a prejudice against this policy, and 
it was an honest, right and judicial prejudice. When he saw a policy 
which ordinary people would consider insured them against accident, and 
when he saw that the policy was drawn in such terms that it would not 
secure them in almost every kind of accident, it was a policy not to be 
praised, and people ought to be warned against insuring under policies in 
that form. This policy was one that might deceive persons of ordinary 
intelligence. They must, however, construe the policy according to the 
terms in it. The insured met his death by as pure an accident as could be 
conceived. The company took the objection that death was caused by 
poison. In that contention the company must succeed. Thecases cited on 
behalf of the plaintiff turned upon contracts in different form from this. 
In the construction of contracts decisions upon other contracts were only of 
use where the contracts were in common form, and in common use among 
mercantile men. The words in the proviso “ by poison ”’ could only be read 
in one way. Though the poison were taken or administered by the 
merest accident, the exception in the proviso would apply. The appeal 
must therefore be dismissed. Lord Justice Lindley said that the question 
turned upon the construction of the policy. He agreed with Mr. Justice 
Willes in “ Filton v. the Accidental Insurance Company,” 17 C.B., N.S., at 
p. 136, that “it is extremely important with reference to insurance that 
there should be a tendency rather to hold for the assured than for the 
company, where any ambiguity arises upon the face of the policy.” But 
one must not use the rule to create the ambiguity—one must find the 
ambiguity first. Here there was no ambiguity. The death was caused by 
poison. He could not see how any death could be caused “by poison” if 
this death were not. It seemed to him that the exceptions were very wide, 
so wide that the class of accident covered by the policy was smaller than 
people would think. Lord Justice Bowen also thought that the appeal 
should be dismissed. The insured took poison by accident and died. The 
question was whether such a case came within the proviso in the policy. 
Though the Court would be anxious to stretch in favour of the insured any 
op ay expression in the policy, yet they must not create the ambiguity. 
The Court must first see whether or not an ambiguity existed. He saw 
none here. As he was unable to agree with the observations made by the 
Master of the Rolls upon this policy, he considered it a matter of justice to 
the company to say so. He did not take the same strong view as the 
Master of the Rolls. This policy was not a policy of insurance against all 
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accidents, but against particular kinds of accidents—namely, accidents 
caused by external and visible means. Therefore it was a form of policy 
likely to be taken by persons exposed to such dangers. He could not take 
the view that the policy did not cover such accidents. The assured’s 
business here was connected with horses. The policy would cover such 
accidents as cab, carriage, or horse accidents. To insure himself against 
those accidents might have been the very object of the assured. The 
exceptions were directed against injuries caused (inter alia) by natural 
disease being brought within the policy. He did not, therefore, take the 
view of the Master of the Rolls, and he was afraid he would not be doing 
justice to the company if he did not express his view. 





Report of Bank, &c., Meetings. 


BANK OF BENGAL. 


For the greater part of the half-year ended 30th June, 1889, there was a full 
demand for money and high rates of interest and discount prevailed. The 
bank’s rate for demand loans averaged 9°309 per cent. The net profits at head 
office and branches amounted to Rs. 17,96,563, 13a. 7p.; which, with 
Rs. 76,602. 12a. 5p. brought forward from the previous half-year, made a 
total of Rs. 18,73,166. 10a. This amount the directors disposed of as follows :— 
1. In payment of a dividend at the rate of 10 per cent. per annum free of 
income-tax, Rs. 10,00,000. 2. Transferred to reserve fund, Rs. 3,50,471. 1a. 3. 
Transferred to gratuity and pension fund, Rs. 75,000. 4. Oarried forward to 
profit and loss account of the current half-year, Rs. 4,47,695. 9a. 
Mr. George Cheetham and Mr. A. B. Miller retire from office as directors, but 
are eligible for re-election, Auditors will also have to be appointed and 
their remuneration fixed, The present auditors, Mr. A. 8. Lovelock and 
Mr. M. Meugens,' offer themselves for re-election. 


Statement of Affairs on the 30th June, 1889. 


LIABILITIES. 


Dr. 
Capital paid-up . . . «. «. = « ~ « ~~ « Bs,2,00,00,000 0 0 
Reserve fund . A . ‘a . : . *58,00,000 0 0 
Public deposits at head office, Rs. 89, 21,888. 4a. 3p.; public 

deposits at branches, Ks. 2,08,03,646. 2a. 6p. . “ 2,97,25,534 6 9 
Other deposits at head office and branches. . ° 3,39,88,223 13 11 


Bank post bills, &. . a : 3,74,504 12 7 
a eo Se ks ee : 17,77,574 4 10 





Rs. 9,16,65,837 6 1 
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ASSETS. 

Cr. 
Government securities . e ° ; ° . RBs. 27,87,384 
Other authorised investments . . 79,56,536 
Loans on Government and other authorised securities ‘ 87,92,373 
Accounts of credit on do. do. 3 si 82, 95,724 
Bills discounted and purchased - P ; 2,74, 14,860 
Balances with vaca banks . : ° : 
Bullion . ° ° ‘ 
Dead stock . ° ° ‘ ‘ 
Stamps . e ‘ ° 2 s 5 * 
Sundries. 4,11,210 4 
Cash and currency ‘notes at head office, “Rs. 1, 11 ,20, 724. 

6a, 10p.; cash and currency notes at branches, Rs. 

2,28,19,577. 13a.6p. . .  «  «  8,89,40,802 4 





Rs. 9,16,65,837 6 1 





* Rs. 3,95,818, 14a. 11p. of which represent amount of old notes still outstanding of the 
bank’s circulation which was withdrawn in 1862. 


PROFIT AND LOSS ACCOUNT. 


Receipts :—Amount brought forward from last half-year, 

Rs. 76,602. 12a. 5y.; amount received in interest, 

discount, exchange, commission, &c., at head office and 

branches, Rs, 23,26,906. 1a. : - Rs. 24,03,608 138 6 
Disbursements :—Establishment at head office and 

branches, Rs. 3,69,907. 10a. 1p.; pensions, Rs. 10,848. 

la. 7p.; directors’ fees, Rs. 9, 800 ; auditors’ and 

medical officer’s fees, Rs. 3,500 ; law charges, Rs 1,875. 

Oa. 1lp.; conti stationery, Rs. 18,407. 1la. 

3p. ; lighting, Rs. 3,137. 14a. ; printing, Rs. 2,886. 

9a. Op. ; advertisements and newspapers, Rs. 3,912. 

15a. 6p.; rent of branch premises, assessments, and 

miscellaneous charges at head office and branches, Rs. 

58,515. lla. 10py.; allowance for wear and tear of 

bank property, Rs. 25,118. 8a. 7p.; income- _ Rs. 

22,431. 15a. 1lp.—Rs. 1,34,411. 6a. 10p. . a 5,30,342 3 6 








Net profit . Rs. 18,73,166 10 0 

——=—— 
Amount set aside for payment of a dividend at the rate of 
10 per cent.per annum, Rs.10,00,000; amount transferred 
to reserve fund, Rs, 3,50,471. 1a, ; amount transferred 
to gratuity and pension fund, Rs. 75,000; balance 
carried forward to profit and loss new account, Rs. 

4,47,695. 9a... ’ : ° ‘ s + . Rs. 18,738,166 10 0 


RESERVE FUND. 


Balance on 31st December, 1888, Rs. 54,49,638. 15a. ; 
Bank of Bengal notes paid during the half-year, Rs. 


110.—Ct«w e - Rs. 54,49,528 15 0 
Amount transferred from profit and loss account = = 3,50,471 1 0 





Rs. 58,00,000 0 0 
Se ree NM 


W. D. Cruicxsuanx, Secretary and Treasurer. 
R. L. Biss, Chief a and Deputy-Secretary. 
A. 8. Lovgtock, Andi 
Marc Mauvcens, } uditors. 
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BANK OF BRITISH COLUMBIA. 


Tux directors, in submitting to the shareholders the statement of accounts for 
half-year ended 30th June last, have to report that, after paying all charges, 
deducting rebate of interest on bills not due, and making provision for bad 
and doubtful debts, the balance at credit of profit aud loss account at that 
date was £33,396. 0s. 5d., which has been appropriated as follows, viz. :— 
£20,000 in payment, in I uly last, of a dividen a at the rate of 6 per cent. per 
annum, and benus of 1 per cent. (free of income-tax); adding £5,000 to the 
reserve fund, which now amounts to £115,000, and leaving £8, 396. 0s. 5d. to 
be carried forward. 
H. Hucues, General Manager. 
28, Cornhill, London, E.C., 
9th August, 1889. 


Statement of Liabilities and Assets at Head Office and Branches, 30th June, 1889. 


LIABILITIES. 


Capital paid-up . ‘ a , . ° ‘ . £500,000 
Reserve fund 110,000 
Notes in circulation, £147,271. lbs. ld. ; . current accounts 

and deposits, £1,047,866. 14s. 2d.; bills payable, 

£480,793. 19s. 11d, ; other current liabilities, £34,511. 

17s. 4d. . . 1,710,444 6 6 
Balance of profit, and loss account on 30th 5 une, "1889 ° 33,396 0 5 


£2,353,840 6 11 


ASSETS. 


Cr. 

Specie at branches, £287,197. 16s. 8d.; cash at bankers, 

£21,867. 14s. 1d. ; gold bars and gold dust, £2,315. 11s. 

4d. $311,381 2 
Dominion of Canada 4 per Cent. Inscribed "Stock, £34, 068. 

lis. 6d.; New South Wales Government 4 ian Cent. 

Bonds, £31, 650. ; 65,718 15 
Bills receivable " F ° . 463,152 1 
Bills discounted and loans . - 1,462,273 17 
Other securities . : : a ; 3,265 4 
Bank premises and furniture = = . ‘ ° 48,049 5 10 


£2,363 353,840 840 6 11 


Profit and Loss Account, 30th June, 1889. 


Dr. 
Charges to 30th June, 1889, including rent, salaries, and 

other expenses at head office and branches, £11,039. 3s. 

7d.; state taxes, £989. 138.10d. . ° £12,028 17 56 
Amount written off bank es and furniture ° ° 614 5 1 
Directors’ fees . 1,500 0 0 
Balance at date, dealt with as follows, vis. :—~Dividend 

(51st) for the last half-year at the rate of 6 per cent. per 

annum, £15,000; bonus of 1 per cent., £5,000; reserve 

fund, £5,000 ; balance carried to profit and loss new 

account, 88, 396. Os. 5d. . e “ ° ° ° ° 33,396 0 5 


£47,539 2 11 
SS ec 
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one brought from last account . £6,452 138 7 
Profit for six months ended 30th June, 1889, after deducting 
income-tax and rebate on bills notdue . ’ 41,086 9 4 





£47,539 2 11 








We have examined the foregoing accounts with the books and vouchers at 
head office, and compared them with the balance-sheets from the branches, and 
found the same to be correct. 

WynpHAM GIBBES. . 
R. Cummine, " Auditors. 





BANK OF IRELAND. 


Tue governors and directors of the Bank of Ireland herewith submit the 
accounts of the bank made up to 30th June, 1889. After meeting all the 
expenditure incurred in carrying on the business of the bank, providing for 
bad and doubtful debts, interest due on deposits, and rebate on bills not at 
maturity, the balance remaining at credit of the profit and loss account 
(including a sum of £5,794. 16s. 5d. brought forward from last half-year) 
amounts to £160,970. 14s. 8d., out of which the board recommend that a 
dividend at the rate of 54 per cent., free of income-tax, be now declared for the 
half-year, payable on the 1st proximo, which will absorb a sum of £152,307. 
13s. 10d., and leave ‘a sum of £8,663. 0s. 10d. to be carried forward to next 
half-year. 


Francis Jounston, Secretary. 
Dublin, 11th July, 1889. 


Balance-sheet for Half-year ended 30th June, 1889. 


LIABILITIES. 

Dr. 
~— paid-up . - Fe ‘ . ° ‘ ° - $2,769,230 15 56 

Rest ° . ° . e 1,034,000 0 0 
Notes and post bills in circulation ‘. ‘ . . . 2,470,369 17 6 
Government and other public accounts. ° ° . 1,992,579 0 0 
Deposits, current and other accounts . - 8,332,719 8 0 
Net profits for the half-year (including £5, 794. 16s. 5d. 

brought forward from —s ended 3st oe 

1888) ‘ e e 160,970 14 8 

$16,759,869 15 7 

Cr. ASSETS. a oo 
Cash on hands at head office, ae and Bank of 

England . . A . £1,383,313 18 2 
Cash at call and short “notice ‘ ‘ ‘ ° 715,175 4 38 
Bills discounted, advances to customers, &e. “ . 5,353,181 8 56 


Investments, viz.:—(tovernment debt, £2,630, 769. 4s. 7d. ; 

Government stocks, $2,445,474. 7s. 6d. ; total Government 

securities, including ‘‘ rest, ”? £1,034, 000 ° 5,076,243 12 1 
Indian and Colonial Government securities, £2,583, 003. 5s. 

ld.; railway and corporation debentures, and other 


securitios, $1,652,932. 1s. 8d. . ° - 4,135,935 6 9 
Bank premises, head office and branches : original cost, 
£425,093, written downto . ° ° ° ° e 96,070 6 11 





$16,759,869 15 7 


























Bank of Madras. 


PROFIT AND LOSS ACCOUNT. 











Dr. 
Total expenditure of head office and branches, including 
rent, repairs, salaries, &c. £68,651 15 10 
Dividend at the rate of 5} per ‘cent. tor half-y ear ‘ended 
30th June, 1889. 152,307 13 10 
Carried forward to new account . : ; s 4 . 8,663 0 10 
£229,622 10 6 
Sinenes from last half-year £5,794 16 5 


Gross profits of half-year after providing for eee on 
deposits, income-tax; composition for stamp duty on 
notes and post bills, rebate on bills discounted not at 
maturity, and making provision for bad and en 
debts . . ° ° . - . . . 223,827 14 1 


£229,622 10 6 











Tos, Prunxet Oarenes, Governor. 
Grratp R. Deasz, Deputy Governor. 
Tos. Mantroup Craig, Accountant-General. 


BANK OF MADRAS. 


Tux directors have the pleasure to submit an audited statement of the affairs 
of the bank for the half-year ended 30th June, 1889. The balance brought 
forward on 31st December, 1888, was Rs. 120,088. lla.; the net profit for the 
half-year amounts to Rs. 637,209. 10a. 1p.; making a total of Rs. 757,298. 
5a. lp. This sum the directors have dealt with as follows:—In payment of 
dividend for the half-year at the rate of 18 per cent. per annum, Rs. 450,000 ; 
transfer to reserve fund, Rs. 100,000; transfer to doubtful bill account, 
Rs. 60,000; transfer to pension and gratuity fund, Rs. 35,000; balance 
carried forward, Rs, 112,298. 5a. lp. An active demand for money has 
prevailed during a considerable portion of the year and the bank’s funds have 
found full employment at unusually high rates. The bank’s average minimum 
rate for the year just ended, 30th June, 1889, was 7} per cent. The progress 
of the sub-agency opened at Mysore in 1888 has been satisfactory. Messrs. 
J. R. Hunter and D. Rasbotham retired from the board during the half-year 
on proceeding to Europe, and their places have been filled by the Yoo of 
Mr. H. Scott, of Messrs. Dymes and Co., and Mr. G. L. Chambers, of Messrs. 


Binny and Co. 
J. L. Durrretp, Acting Secretary and Treasurer. 


Statement of the Affairs for the Half-year ending 30th June, 1889. 
Dr. LIABILITIES. 


Capital paid-up . E nee oe e = ° - Rs. 50,00,000 0 0 
Reserve fund . ° 12,00,000 0 0 
Public deposits at ‘head office, Rs. 18, 27, 815. 0a. 5p. ; 

public deposits at branches, Rs. 22, 80, ‘871. 14a, 2p. . 41,08,686 14 7 
Other deposits at head office and branches ‘ e ‘ 1,59,30,041 3 3 
Bank post bills ‘i ° 7 . ‘ 1,08,266 0 7 
Sundries : fe : - - F ‘ ; . 9,438,946 6 7 





Rs, 2,72,90,940 9 0 
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1198 Bank of Whitehaven. 


ASSETS. 
Cr. 


Government securities . 


- ‘ ° ° - Rs. 21,566,713 13 7 
Other authorized investments . ° _> 
Loans on Government and other authorized securities ° 74,93,020 10 6 
Accounts of credit on Government and other authorized 
securities . ee mS 22,92,053 2 3 
Bills discounted and purchased . e e 65,56,321 10 7 
Balances with other banks a ; > ° ° ° 8,41,190 9 4 
Bullion . ° : . ° 14,347 8 5 
. . 6) # ot . oe 3,09,634 3 6 
Stamps . ° ° . Pe ° . ° 6,716 7 8 
Sundries = ° 7,611 3 8 
Cash and currency notes at head office and branches ° 76,13,331 3 7 


Madras, 11th July, 1889. 


BANK UF 
Balance-sheet, 30th June, 1889. 


LIABSLiT158. 
Dr. 


Capital aie Ne 853 = shares, on each of which £10 
per share is paid. 

Reserved surplus fund . 

Bank buildings redemption fund 

Notes in circulation . 

Short dated drafts on London, &e. ‘ 

Amount due on deposit, current and other accounts 

Balance of profit and loss account 


. 


ASSETS, 
Cr. 


Cash in bank at head office and branches and at call 

Government stocks, public bonds, railway debenture and 
preference stocks, loans on security at short notice, and 
other investments . ° 

= of exchange, advances on current accounts, and special 
ans 


Bank property at Whitehaven and branches 





WHITEHAVEN, LIMITED 








Rs. 2,72,90,940 9 0 








£98,530 0 0 
90,000 0 0 
4,500 0 0 
20,940 0 0 


5,081 13 10 
422,421 12 9 
6,613 16 1 


£647,087 2 8 














£46,526 9 6 


176,705 19 6 


412,209 16 10 
11,644 17 10 


£647,087 2 8 





Interim dividend at the rate of 10 per cent. per annum, equal to 10s. per share, 


£4,926. 10s.; balance to next account, £687. 6s. 1d. 


Srgeav, Taylor & Srgap, Auditors. 








—_ aru > 














Commercial Bank of Tasmania. 


BRITISH GUIANA BANK. 


Tux chairman having declared the meeting on July 22nd _to be constituted, 
there being present the requisite number of proprietors, read the advertisement 
convening the meeting. The directors lay over to the proprietors the following 
abstract summary, exhibiting a general statement of the affairs on the 29th 


June, 1889. 

Dr. 
Proprietors’ paid-up capital ° ° . ° . e $926,520 00 
Reserve fund—invested as per contra . 288,000 00 
Due to the public on account of lodgments, including in- 

terest on deposits — &e. . ° . ° ° 1,489,493 19 
Circulation , ° . - ° ° ° F 323,270 00 
oe unclaimed . ~ A ° 9,598 97 

nay rannuation and retiring allowance fund ° . * 12,863 51 

ce in favour of the bank . k ° ‘ 99,588 01 


$3,149,333 68 


Cr. : 
Due to the bank on accounts current, bills discounted, &c. $1,386,880 94 
Specie in treasury, cash in agents’ hands, colonial bonds 
&e. Oe ee a ea ely 1,428,452 74 
Reserve fund investment—In Bank of England Stock . 288,000 00 
Bank premises—Lots 38, 39, 40, 41, Water Street ; lots 27, 
28, 29, Hincks Street ; and ee in Berbice, office 
furniture, &c., &. . ° ° ° ° ° 46,000 00 
$3,149,333 68 
Audited and found correct, 
D. 0. Camznon, 
C. H, G. Lecer, 
Grorcz L. Davson, Manager. 
E. J. N. Tuomas, Accountant. 
Georgetown, 16th July, 1889. 


The balance in favour of the bank consists of:—The surplus fund— 
45,666.33 ; the net profits for the half-year ending 30th June, 1889, 
Ho'921-68. The directors have much pleasure in meeting the shareholders 
with a statement shewing such a satisfactory result of the half-year’s transac- 
tions. They recommend the declaration of a dividend out of the profits of the 
half-year at the rate of 6 per cent. per annum. This will require the sum of 
27,795.60; leaving a balance of $26,126.08 to be carried to the surplus fund, 
m the accumulations of which they propose that a bonus of 2 per cent. on 
their stock be paid to the proprietors. Thera will remain at the credit of the 
surplus fund a balance of $52,762 in addition to the reserve fund of $288,000. 
The report was sanctioned, and the meeting sanctioned the ae to 
the = ¢ nae and retiring allowance fund of the sum of $600 from the 
surplus 


COMMERCIAL BANK OF TASMANIA, LIMITED. 


Tue directors beg to submit to the shareholders the accompanying statement 

of the assets and liabilitiés of the bank on the 30th ultimo, together with the 

profif and loss account. After providing for bad and doubtful debts and 

contingencies, for interest paid and accrued on fixed deposits, the a 

including recoveries, amount to £24,322. 17s. 1d.; balance om last hal year, 

£339. 17s, 6d.—together, £24,662. 14s. 7d. ; deduct—expenses of — 
hg 
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£8,437. 178, 3d.; note-tax, £550. 10s.—£8,988. 7s. 34.—leaving for distribution, 
£15,674. 7s. 4d.; which ‘the directors propose to appropriate as follows :— 
Dividend at the rate of 20 per cent. per annum, £12,500; in reduction of bank 
premises, £1,617. 16s. 9d. ; dividend-tax, £468. 15s. ; balance carried forward, 
£1,087. 15s. 7d. 


Mr. C. M. Maxwell resigned his seat upon the board on the 26th March, 
and the directors, in accordance with clause 91 of the deed of settlement, 
appointed Mr, Thomas Lewis to fill the vacancy created by Mr. Maxwell’s 
retirement. ; : 


C. J. Barctay, Managing Director. 


Bank premises... 


Dr. Balance-sheet, 30th June, 1889. 
ee eg ee eR a, 
Reserve fund . e ° ° e . a : . 150,000 0 0 
Circulation. ° ° . . - - ° > . 61,372 0 0 
Sea —=—=—ll 
Profit and loss . ‘ . ° = e i z - 15,674 7 4 
£2,296,466 10 6 
———S— EE 

Cr. 

Specie and bullion . ND hee eal Le cn . £205,574 9 7 
Balances due by other banks . : js ‘ : 620,648 7 10 
Government securities ‘ ‘ - E . ‘ 199.550 8 7 
Bills receivable and other advances . ‘ ‘ ‘ ‘ 1,345,975 7 8 


24,617 16 9 
£2,296,466 10 5 


COUNTY OF GLOUCESTER BANK, LIMITED. 


Tue directors of the County of Gloucester Bank, Limited, have pleasure in 
shewing a profit for the half-year ending the 24th June last, of £16,224. 11s. 
6d., after paying all expenses of the establishment, and making provision for 
bad and doubtful debts. Out of this profit the directors declare a dividend at 
the rate of 12 per cent. per annum, amounting to £10,965, free from income- 
tax. The directors propose to set aside the sum of £500 in reduction of the 
cost of bank premises, and to add to the guarantee fund the remainder of the 
profit, viz., £4,759. 11s. 6d., thereby raising it to £87,987. 8s. 10d. 


Balance-sheet or General Summary, 24th June, 1889. 


Dr. LIABILITIES, 


Deposit and current accounts . : . ‘ ‘ - £2,000,258 8 1 
Notes in circulation . . a ; ‘ e . 40,940 0 0 
Acceptances of London bankers . os Se oe 1,771 3 2 
Paid-up capital . , ° . . ° . . ° 182,750 0 0 
Guarantee fund . Ps . a ‘i ‘ ‘ * . 83,227 17 4 
Profit to 24th June, 1889 . e ° ° e ° ° 16,224 11 6 








$2,825,172 0 1 

















r 
t 


1e 
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Cr. ASSETS. 
Cash in hand, at London bankers, at call and notice . - £801,872 17 1 
Government funds i ; 287,930 11 8 
Indian and Colonial Government securities a “ : 602,710 3 11 
Corporation and railway bonds . . . ° . . 178,755 11 11 
Other securities . ‘ ° < . s ; js . 24,309 15 4 
Bills discounted . ‘i : > . a . " 188,779 17 0 
Loans to customers, &. . ‘ ‘ . . : . 813,483 3 2 


Bank premises . . e ji > = ‘ 2 27,330 0 0 


$2,325,172 0 1 








Pricz, Watrruovse & Oo., Auditors. 





GLYN, MILLS, CURRIE & CO. 


The following is the tenth published Statement of Assets and Liabilities. 
31st July, 1889. 


LIABILITIES. 
Capital paid up . ‘ - ° ° ° ° . - 1,000,000 0 0 
Reserve fund . . ° ‘ re - * 3 500,000 0 0 
Current accounts ° ‘ ° : ‘i a ° - 11,307,828 18 3 
Deposit accounts " - 4,157,519 138 7 


Memorandum—Liabilities on account of acceptances, en- 
dorsements, &c. (covered by securities), not included in 
balance-sheet, £1,462,077. 1s. 








£16,965,348 11 10 


ASSETS. 

Cash in handand at Bank of England ‘ = 7 . $1,224,347 13 0 
Money at call and at short notice . - 8,922,200 0 0 
Investments—2? per Cent. Consols (£1, 666, 666. 13s. 4d. at 

90), 1,500,000; other securities of, or "guaranteed by, 

the British Government, $1,109,291 ; Government of 

India and Colonial Government securities, £542,897. 

19s. 4d. ; securities of the Metropolitan Board of Works, 

£187, 500 7 4 - 8,339,688 19 4 
Bills discounted, loans and other securities ‘ ° - 8,879,111 19 6 
Bank premises . ° - ° ° . ‘ - < 100,000 0 0 





$16,965,348 11 10 





Gtyn, Mitts, Currie & Co. 
I certify from an examination of the books of Messrs. Glyn, Mills, Currie & 
Co., that the above statement correctly represents their assets and liabilities, 
on the 31st day of July, 1889. 


O. Fircx Kemp, F.I.C.A., Public Accountant. 
13th August, 1889, 


ISLE OF MAN. BANKING COMPANY, LIMITED. 


Tue net profits for the half-year, after deducting current expenses, and 
providing for bad and doubtful debts, amount to £3,988. 9s. 11d. This 
sum added to £5,892. 18s. 3d., the unappropriated balance from the 
preceding account, makes available a total of £9,881. 8s. 2d., out of 











1202 Isle of Man Banking Company. 


which the directors recommend £3,000 to be applied in payment of a 
dividend for the half-year, on the paid-up capital, at the rate of 20 
per cent. per annum, £750 in a bonus at the ~— of 5 a cent. per 
annum, and the balance of £6,131. 8s. 2d. to carried forward to 
profit and loss. new account, 


SamuzL Hanrzis, Chairman. 
Douglas, 27th July, 1889. 


Balance-sheet, shewing Liabilities and Assets on 30th June, 1889. 


LIABILITIES. 
Dr, 
Capital—£150,000 in 15,000 shares of $10 each, on which 
£2 per share has been received ° ° e ° e 
Reserve fund, invested as per contra . ° o tie 
Deposits on current and other accounts 507,312 16 
Drafts issued on London bankers, &c., not yet “matured, or 
not yet presented . ‘ ° ° ° 10,784 17 
Notes in circulation . ° 19,383 0 
Rebate of interest on bills current. ° 293 3 
Profit and loss account, as and annexed statement . 9,881 8 


£617,655 5 8 


wpweonw woo 


ASSETS. 


Cr. 
Cash on hand and at bankers . - . $74,741 17 6 
Investments representing the reserve fund, viz. £4,650 

London and North Western Railway 4 per Cent. Deben- 

ture Stock, cost £4,956. 11s. 7d. ; £4,650 Lancashire and 

Yorkshire Railway 4 per Cent. Debenture Stock, cost 

£4,926. 17s. 6d. ; £4,650 Midland Railway 4 per Cent. 

Debenture Stock, cost £4,925. 158,; £4,650 Great 

Western Railway 4 per Cent. Debenture ‘Stock, cost 

£4,913. 18s. 5d. ; £3,000 Great Western Railway 4} per 

Cent. Debenture Stock, cost £3,465. 17s. 10d.; £9,215 

Great Western Railway 5 per Cent. Debenture Stock, 

cost £11,810. 19s. 8d ; £5,000 Manx Northern Railway 

Company, Limited, "4k per Cent. Debentures, cost 

£5,000 . 40,000 0 
Investments in Government and other securities and loans 

against securities ; including those set apart as security 

for the issue of notes, and . H.M. Customs’ accounts 188,796 18 
Bills discounted, remittances in transit to banking corre- 

spondents, advances on current accounts, &c. $60,183 1 
Bank premises (Ramsey and Peel), and fixtures and furni- 

ture at head officeand branches . . «© «© =; 3,933 8 


£617,655 5 


Frep. Jonn Youna, Chartered Accountant : 
( uand, Youngs & Oo., London), Auditors. 
H. 0. Davinson, 


Douglas, 17th July, 1889, 
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LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Tux directors, in submitting to the proprietors the balance-sheet for the half- 
year ending 30th June last, have to report that, after paying interest to 
customers and all charges, making provision for bad and doubtful debts, 
allowing £34,091. 5s. 8d. for rebate on bills not due, and transferring £15,000 
in reduction of premises account, the net profits amount to £225,237. 15s. 7d. 
This sum added to £29,404. 2s. 4d., the balance brought forward from last 
account, produces a total of £254, 641. 17s. 11d. The directors have declared 
an interim dividend for the half-year of 10 per cent., which will absorb 
£200,000, leaving the sum of £64,641. 17s. 11d, to be carried to the profit and 
loss new account. 


Dr. Balance-sheet, 30th June, 1889. 
Capital subscribed, £8,000, 000 ; paid-up . ° ° - 2,000,000 0 
Reserve fund ° ‘ 1,000,000 0 
Due by the bank on comme accounts, on deposit snenaain 

with interest accrued, circular notes, &c. . 32,476,794 6 
Liabilities on acceptances, covered by cash or securities or : 

bankers’ guarantees ° ° 8,389,167 13 
Rebate on bills not due carried to next account ; 34,091 
Profit and loss balance brought from last account, £29, 404. 

2s. 4d.; net profit for the half-year, after making provi- 

_sion for bad and doubtful debts and transferring -_ 000 

to premises account, £225,237. 15s. 7d, . A . 254,641 17 11 





$39,154,695 2 6 

Cr. —— ee 
Cash at the head office and _— a and with Bank of 

England, £3,881,174. 19s. 3d. ; loans at call and at notice, 

covered by securities, £2,914, 264. 16s. 5d. 2 - $6,795,439 15 8 
Investments, viz. :—Consols (23 per Cent.) registered and in 

Certificates, and New 2} per Cents., £4,482,991. 7s. 11d. ; 

Canada 4 per Cent. Bonds, Egyptian 3 per Cent. Bonds, 

and Turkish 4 per Cent. Bonds guaranteed by the British 

Government, £5,155,741. 9s. 1d.; India Government 

stock and debentures, and India Government guaranteed 

railway debentures and stock, £905,127. 3s. 9d. ; Metro- 

politan and other corporation stocks, debenture bonds, 

English railway debenture stock and colonial bonds, 

£918,121. 6s. 7d.; other securities, £22,732. lls. 5d. . 7,001,722 10 10 
Discounted bills current, £12,439,765. 14s. 3d. ; advances to 

customers at the head office and branches, £9,043,476. 10s. 21,483,242 4 3 
Liabilities of customers for drafts accepted by the bank (as 

per contra) . . 389,167 13 2 
Freehold premises in “Lombard "Street and Nicholas Lane, 

freehold and leasehold property at the branches, with 

fixtures and fittings, £500,122. 18s. 7d.; less amount 

transferred from profit and loss, £15,000 ‘ ‘ a 485,122 18 





$39,154,695 2 





Dr. PROFIT AND LOSS ACCOUNT. 
Interest paid to customers . ° £79,586 16 
Salaries and all other expenses at head office and branches, 

including income-tax on profits and salaries . ‘ ‘ 200,016 13 
Transferred to the credit ‘o premises account . ‘ ° 15,000 0 
Rebate on bills not due, carried to new account . : 34,091 56 
Dividend 10 per cent. for the = gt £200, 000 ; balance 

carried forward, £54,641 17s, 11d. ° e . 254,641 17 11 


$583,336 11 11 





1204 London Bank of Mexico and South America. 


Dr. 
Balance brought forward from last account . es ‘ $29,404 2 4 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, and including rebate, £39,611. 

12s. 3d., brought from 31st December last . ae. ke 653,982 9 7 


£583,336 11 11 


We have examined the foregoing balance-sheet and profit and loss account, 
have verified the cash balance at the Bank of England, the stocks there 
registered, and the other investments of the bank. We have also examined the 
several books and vouchers showing the cash balances, bills and other amounts 
set forth, the whole of which are correctly stated ; and we are of opinion this 
balance-sheet and profit ‘and loss account are full and fair, properly drawn up, 
and exhibit a true and correct view of the company’s affairs as shewn by the 
books of the company. 

(Signed) Henry Gunn, 
Wri11am Norman, Auditors. 
18th July, 1889, Ricuarp H. Swatrne, 


Examined and audited by us, 


(Signed) Wm. A. Jonzs, Audit 
A. H. Pamszon, | Committee 
W. G. Rarsszong, of Directors. 
‘ W. McKewan, General Manager. 
12th July, 1889. Jas. Gray, Chief Accountant. 


LONDON BANK OF MEXICO AND SOUTH AMERIOA, LIMITED. 


Tue following circular from the directors, dated August 6th, has been sent to 
the shareholders :— Py 
‘*The board, in its annual report, dated March 14th, 1887, informed th 

shareholders that the bank had acquired a special charter, granted by an Act 
of Congress, under which it was authorised to issue bank notes in Mexico, 
without which it would scarcely have been profitable to continue banking in 
that country. This charter contained a provision that the company exercising 
it should be domiciled in Mexico. Consequent on this stipulation, the board, 
after very full consideration, decided that it would be in the interest of the 
shareholders of the bank to sell the goodwill of the business in Mexico, provided 
satisfactory terms could be obtained. After protracted negotiations, the board 
received an offer from some very influential persons in Mexico to form a company 
which should purchase the business and assets and take over all the liabilities 
of this bank in Mexico on terms showing a profit of about £75,000. Not wishing 
to sever the bank’s connection with a country in which it had been established 
for so many years, the board stipulated that the bank should have the right to 
subscribe at par for 1,000,000 dols. of the capital of any new company formed 
to purchase the bank’s business. This stipulation having been accepted, a 
Mexican company, under the style of ‘El Banco de Londres y Mejico,’ de 
* responsabilidad limitada,’ was formed, with a capital of 1,500,000 dols., in 
1,500 shares of 1,000 dols. each, of which the bank subscribed and paid for 
1,000 shares at par; the remaining 500 shares were subscribed for, locally, at a 
premium of 100 per cent., and the bank has received 500,000 dols. (about 
£75,000) for the —— of its business. On 30th June last, the Mexican 
branch of this bank ceased to exist, and on 1st July, ‘El Banco de Londres 

Mejico, commenced operation, advice of which has just reached the board. 
The responsibility of the bank for new transactions in Mexico ceased on 30th 
June last, and from that date the liability of the bank in respect of Mexican 
business will be limited to its investment in 1,000 shares of 1,000 dols. each, 
fully paid up, in the new institution. The board hopes that, in consequence of 
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the larger local capital of the new institution, and the influence of the Mexican 
shareholders in it, the profits to accrue to this bank from its holding of shares 
may not in any way fall short of the profits made in Mexico by the bank in 
recent years; while, so long as this bank retains its large interest in the new 
institution, the bank will be able to exercise a material influence in the regulation 
of the business of ‘El Banco de Londres y Mejico’ and in the selection and 
nomination of its officers. This bank will continue all other business as hereto- 
fore, and will actas agents in London for ‘ El Banco de Londres y Mejico.” The 
advantages to be obtained by the foregoing arrangements may be summarised 
as follows :—1. ‘El Banco de Londres y Mejico,’ being constituted in con- 
formity with the requirements of the bank charter, retains the right to issue notes 
in Mexico. 2. The assistance of very influential persons in furthering the 
interests of the new institution in Mexico and in extending its business. 3. 
The bank, holding a large stake in the new institution, will receive the benefit 
of the above in proportion to its holding. 4. A present profit of 500,000 dols. 
from the sale of the business. 5. The bank’s future liability in Mexico will be 
limited to the investment of 1,000,000 dols. in fully paid-up shares of the new 
institution. 6. The shares of the new institution having been subscribed for, 
locally, at 100 per cent. premium, the shares taken by this bank at par may be 
considered a profitable investment. 7. It is hoped and prada that these 
shares will be the source of an important yearly income to this bank. In con- 
clusion, the directors do not doubt that these negotiations, which have had to 
be carefully and delicately carried out, will be very much to the advantage of 
the bank, and will have the thorough concurrence of the shareholders. 


‘* By order of the Board, 
‘¢ Henry M. Reap, Manager.” 


MANX BANK, LIMITED. 


In presenting their thirteenth half-yearly report, the directors have much 
pleasure in referring the shareholders to the accompanying balance-sheet and 
statement of profit and loss, as on the 30th June, 1889, with the auditors’ 
report thereon. Including £265. 15s. brought forward from the preceding half- 
year, the balance of profit and loss account, after deducting current expenees, 
interest accrued on deposit accounts, rebate of interest on bills discounted, not 
yet due, provision for bad and doubtful debts, &c., amounts to £1,401. 48. 8d., 
which the directors recommend should be appropriated as follows :—To half- 
yearly dividend at 5 per cent. per annum, £625; reserve fund, £400; writing 
off preliminary expenses, £150; reduction of bank fixtures and furniture 
(depreciation), £9. 18s. 3d.; balance to next account, £216. 6s, 5d. 


W. Ketty, Chairman, 
Balance-sheet, as on 30th June, 1889. 


Dr. LIABILITIES. 
Capital, £150,000, divided into 25,000 shares of £6 each, 

12,500 of which have been issued, and on which the sum 

of £2 per share has been received . ° ° ° ° £25,000 0 
Reserve fund (invested as per contra) . . ; ° ° 2,400 0 
Amount of deposits on current and other accounts (includ- 

ing interest accrued) . : 104,295 9 
. . 2,547 12 
° ° 7,814 0 
. ; 78 6 
° 1,401 4 


Amount of undue drafts on London correspondents 
Amount of notes in circulation . e ° e 
Rebate of interest on bills discounted,fnot yet due 
Profit and loss account ° . e ° 


$143,536 12 


=~ _s 
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Cash, on hand and at bankers . $21,943 
Investments representing the reserve fund ; £2, 400 propor- 

tion of purchase of Victoria Government Debentures, 6 

per cent., 1891 e 2,400 
Bills discounted, and advances to customers on current 

accounts, &c. 73,924 
Other securities, ‘including’ those assigned to the Insular 

Council as security for the issue of notes . . 40,925 
Bank premises (head office, Ramsey and Castletown) . ° 3,796 
Bank fixtures and furniture at head _— and cone 

including fire-proof safes, &c. ° ° 396 

eliminary expenses . ° . ° . ° . 150 


£143,536 
G. E. Hott & Son, Chartered Accountants, 
11, Orange Court, Castle Street, Laverpck, Auditors. 
M. M. Brinson, Douglas, 
Douglas, 19th July, 1889. 


MUNSTER AND LEINSTER BANK, LIMITED. 


Tux directors herewith submit to the shareholders a statement of the bank’s 
affairs for the half-year ending 30th June, 1689, with a copy of the auditors’ 


report on the accounts and balance-sheet. The profits of the bank, after 
deducting expenses and providing for interest on deposits, rebate on bills, and 
bad and doubtful debts, amount to £8,386. 13s. 3d.; to these earnings are to be 
added the undivided profits from the last account, £3,730. 1s. 1d.—making 
together the sum of £12, 116.148. 4d. It is proposed. to pay a dividend for the 
half-year at the rate of 7 per cent. per annum, free of income-tax, which will 
absorb £5,250 ; to write off the balance of ‘‘ cost of establishing bank” account, 
$2,140. 4s. 4d. ; to provide for the purchase of two leasehold interests in 
connection with the bank’s premises at Charleville and Mitchelstown, £1,500; 

and to carry to next account, £3,226, 10s. The directors are enabled to increase 
the reserve by a further sum of $15,000 from the realization of the Munster 
Bank estate. This sum is added to the bank’s investments, and the reserve 
fund now stands at £65,000. The directors have promoted Mr. John M. 
Fitzgibbon, who had been secretary, to be general manager and secretary of the 
= Branches of the bank have been opened in the City of Waterford and in 

ahirciveen. 


Balance-sheet, 30th June, 1889. 


Dr. 
Capital—75,000 shares of £5each, £2called . . . $150,000 0 0 
Reserve fund . - 65,000 0 0 
Amount due upon deposit, current and other accounts, in- 

cluding interest and rebate on bills, and reserves for 

doubtful debts ° 1,416,348 7 10 
Profit and loss—balance from 31st December, 1888, 83, 730. 

1s. 1d, ; net profit for the half-year ending 30th June, 

1889, £8,386. 13s. 3¢.—£12,116, 14s. 4d.; less balance of 

** cost of establishing bank’’ account, £2,140.48.4d. . 9,976 10 0 


£1,640,324 17 10 
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Cr. 
Cash at head office and branches, with London agents 

brokers, with other bankers, and at call and short notice £240,355 65 
British and Colonial Government securities, debenture and 

corporation stocks (including reserve fund) . . . 266,902 14 
Bills receivable . ; . 602,473 7 
Advances to customers on securities and current ‘accounts ‘ 480,593 10 
Premises at head office and branches > 50,000 0 
Cost of establishing bank (balance), £2, 140. 48. 4d. 3 ; written 

off from profit ont loss, £2,140. 4s, ‘4d, 


$1,640,324 17 10 


James J, Murpuy, 

Vincent Scutty, Directors. 

Gores Purcett, 

J. M. Frrza1Enon, General Manager. 

We have examined the foregoing accounts in detail with the books and 

vouchers of the bank, at the head office and in Dublin, and with the certified 
returns received from the several branches, and find them to be properly drawn 
up, so as to exhibit a true and correct view of the state of the bank’s affairs. 


Wetton, Jones & Co, Auditors. 
15th July, 1889, 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


Ar ameeting of the directors of this bank, held on Wednesday, the 24th July, 
1889, the statement of profit and loss for the past half-year, certified by the 
auditors, Messrs. Price, Waterhouse & Co., showed that the net profits, after 
providing for bad debts and rebate of bills under discount, amounted c.. 
£21,560. 9s. 8d., which théy resolved to appropriate as follows t—To paym 

of dividend of 1is. per share on 30,000 shares, £16,500; income-tax, £539. ms 
3d.; surplus carried to guarantee fund, £4,521. 9s. bd. 


Abstract of Accounts for the Half-year ending 30th June, 1889. 
LIABILITIES. 


Dr. 
Bank capital—(30,000 om, £8 paid) . . —— £240,000 0 
Guarantee fund . ‘ 226,736 19 
Amount due by the bank on deposit and current accounts . 1,587,992 7 
Drafts and notes in circulation . ‘ E . 11,496 18 
Protit for the half-year . ° . ° ° . . 21,560 9 


£2,087,786 15 
ASSETS. eit tears 
Cr. 
Cash in hand and at London agents . £111,726 11 
New Consols, Indian and Colonial securities, other invest- 
ments and bills of exchange . mee as = 740,162 4 0 
Bank premises and freehold property. 23,178 10 9 
Advances on current accounts, promissory notes and 
mortgaged securities ‘ . ° * js ‘ - 1,212,719 9 7 


$2,087,786 15 5 


| eomramnenene 
Bank capital, £240,000 ; guarantee fund, January Ist, 1889, £226,736, 19s. 7d. ; 
surplus profit 30th June, 1889, £4,521. 9s. 5d. 


Price, WatTgrHouse & Co., Auditors, 
22nd July, 1889. ; 
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NORTH EASTERN BANKING COMPANY LIMITED. 


Tue annexed accounts show that the balance of profit, after payment of all 
expenses, provision for bad and doubtful debts, and allowance for depreciation 
on premises and fittings, and for rebate on bills, amounts to £8,526. 7s. 8d. ; 
of this amount it is recommended that £7,373. 88. 9d. be appropriated to the pay- 
ment of a dividend upon the ordinary shares for the half-year of 3s. 9d. per 
share, free of income-tax, being at the rate of £6. 5s. per cent. per annum, 
and that the balance of £1,152. 18s. 11d. be carried forward. 


Balance-sheet, 30th June, 1889. 
Dr. 
Capital :— 51,000 shares of £20 each, £1,020,000. 





Capital issued :—39,325 7 £20 shares, £6 <a - £235,950 0 0 
Reservefund . 58,000 0 0 
Amount due on deposit and current accounts, and to corre- 
spondents, £654,128. 7s. 5d. ; acceptances, ni 654,128 7 5 
Profit and loss :—Balance at 31st ote “1888, 
£855. 9s. 6d. ; net profit for half-year a 30th June, 
1889, as below, $7,670. 188, 2d. . * F 8,526 7 8 
£956,604 15 1 
Cr. 
Government securities ; ° . - £147,813 10 0 
Corporation, debenture and preference stocks ° ° 21,655 0 0 
Mortgages and other investments . ° ° . . 83,999 1 0 
Bills discounted, loans to customers, &c. . 606,359 3 0 
Bank premises, furniture, &o., £42,764. 11s. 1ld.; ; written 
off Z date, £11,378. 9s. 8d. . ° e ° 31,386 2 3 
Cash on hand, and at Bank of England ° . ° ° 65,391 18 10 





£956,604 15 1 


Profit and Loss Account for the Half-year ending 30th June, 1889. 
Dr. 


Current expenses . >. “% . ° £6,648 13 9 
Depreciation . ° ° ° ° ° e 642 010 
Rebate on bills not due a _ ‘ ‘ = 897 18 7 
Balance, net profit . ‘ 3 = ‘ ‘ 7,670 18 2 








$15,859 11 4 
Cr. 
Gross profit, after providing for bad and doubtful debts . £15,859 11 4 





Audited and found correct. 


Tuomas Bownpzn, . 
Rov. Maocxay, ’ } Auditors. 


Newcastle-upon-Tyne, 
11th July, 1889. 
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«PROVINCIAL BANK OF IRELAND, LIMITED. 


Tux directors have pleasure in submitting to the shareholders a statement of 
the bank’s affairs for the half-year ending the 30th June, 1889. Including 
£5,172. 0s. 2d. brought forward from last account, there remains a profit of 
£34, 888. 3s. 8d.; out of this the directors have declared a dividend for the 
half- -year at the rate of 10 per cent. per annum, free of income-tax, which will 
require £27,000; they have written off bank premises account, £1,000 ; added 
to the reserve fund, £1,650; and carried forward, £5,238. 3s. 8d. At 3lst 
December last, the reserve fund amounted to £174, 000 ; from this was taken— 
as announced to the shareholders, by circular, on 21st March last—to meet the 
defalcations of Henry Morgan and James H. Ross Todd, at Dublin branch, 
£20,650—leaving £163, 350; to which there is now added, as above, £1,650 ; 
making the reserve fund at this date, £155,000. 


Cuarntes CxamBers, Secretary. 
London, 27th July, 1889. 


Balance-sheet, 30th June, 1889. 


J LIABILITIES. 
1. 
Capital paid-up . - ; 4 . ° ‘ ° - £540,000 0 0 
Reserve fund . < ‘ e . ° e ° . 155,000 0 0 
Notes in circulation . A ° 747,838 5 0 
Deposit receipts, current and other accounts ‘ ° 3,802,015 18 0 
Net profits for the half-year, including £5,172. 03. 2de 

brought forward from 31st , sy 1888, £34,888. 3s. 

8d.; less—£1,000 applied in reduction of bank premises 

account, and 1, 650 added to the reserve fund-—62,650 32,238 3 8 





£5,277,092 6 8 








ASSETS. 

Cash” at head office, branches and in London . £478,720 9 8 

Investments, viz. :—British Government and Colonial 

securities, £1,080,995. 10s. 1d.; Bank of ~~ stock 
and other investments, £295, 319. 198. 7d. ° - 1,376,315 9 8 
Advances on security at call and short notice . F i 461,174 0 10 
Bills discounted, and advances to customers, &c. % . 2,816,713 4 6 
Bank premises, freehold and leasehold ° . P ° 144,169 2 0 
$5,277,092 6 8 


pa 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Total expenditure at head office and branches, including 
rent, repairs of — salaries, pensions, vie. for the 


half-year ° : ‘ ° £42,249 16 6 
Reduction of bank premises yaccount . ° ° ° ‘ ,000 0 0 
Added to the reserve fund . * - . ° ° ° 1,650 0 0 
Dividend at the rate of 10 per cent. per annum, 

for the half-year to 30th June, 1888, payable on and 

after the 10th August next, free of income-tax ° e 27,000 0 0 
Carried to new account ' . ° * ° e 5,288 3 8 

£77,188 0 1 
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pees 31st December, 1888 . . £5,172 0 2 
Gross profits for the half-year after payment of interest on 

deposits, income-tax, duty on notes and postbills in circu- 

lation, law costs and providing for rebate on bills dis- 

counted not yet due, and bad and doubtful debts . « 71,965 19 11 


$77,138 0 1 


Epwarp H. Lusuineron, 

Wu. J. W. Baynes, Directors. 
Wiutuiam T. Brann, 

Cartes Cuampers, Secretary. 


We have examined the foregoing accounts and compared them with the 
books at the London office, and with the certified returns from the branches. 
In our opinion the balance-sheet is full and fair, is properly drawn up, and 
exhibits a true and correct view of the state of the company’s affairs, as shown 
by the books. We have verified the cash balances at London bankers, and the 
investments of the company, and have ascertained that the present market value 
of the latter is in excess of the amount stated in the balance-sheet. 


Eexnzst CooPer . 
Roserr Garpyer, } Auditors. 
London, 24th July, 1889. 


SHEFFIELD AND HALLAMSHIRE BANK. 


Tus bank has sustained a loss of £11,383. 12s. 9d. by the liquidation of the 
Sheffield and South Yorkshire Permanent Benefit Building Society. In order 
to meet this loss the directors have transferred £10,000 from surplus fund, in 
accordance with the rules and regulations of the bank, and the balance of 
£1,383. 12s. 9d. has been met out of the profitsof the year. After making 
provision for bad and doubtful debts, the net profit for the year is £25,238. 4s. 
10d., which the directors have appropriated as follows:—In payment of a 
dividend of 10 per cent. on the paid-up capital for half-year ending 31st 
December, 1888, £10,500; in payment of a dividend of 10 per cent. on the 
_—* capital for half-year ending 30th June, 1889, £10,500; in payment of 
onus of 7s. 6d, per share, making 114 per cent. for the year, £3,150 ; income- 

tax, £492. 17s. 6d.; added to surplus fund, £595. 7s, 4d. The surplus fund 
will now amount to £80,599. 2s. 2d. 

J. Y. Cow1isHaw. 

J. W. Hawxsiey. 

A. M, CHamsers, 

Davip Warp. 

Tomas TURNER. 


General Balance, 30th June, 1889. 
LIABILITIES. 


Dr. 
Paid-up capital of £25 per share, on 8,400 shares ° ° £210,000 
Surplusfund . . 80,599 
Due by the bank on currrent accounts, " deposit receipts 

(including interest to this say), notes in eee and 

rebate on bills in the bank = 855,544 
Dividend for the half-year, after the rate of 10 per cent, 

per annum, on paid-up capital of £210,000 . i 10,500 
Bonus of 7s. 6d. per, share on 8,400 shares, wae 1} - 

cent. per annum on the paid-up capital . ° 3,150 


$1,159,793 
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ASSETS. 
Cr. 
Bills discounted and balances owing by customers . $841,906 17 10 
Cash in the bank and in agents’ hands . ° ° ° 90,889 17 5 
Consols, debentures and other investments . ° ° ° 210,996 11 3 
Bank premises and furniture . : ° ‘ ° 16,000 0 0 


$1,159,793 6 6 


SHEFFIELD UNION BANKING COMPANY, LIMITED. 


Your directors have pleasure in reporting that the past financial] year has been 
marked by an increase of trade in this district, which has favourably affected 
the business of the bank. After payment of the expenses of management and 
the income-tax, the profits are £12,629. 6s. 11d. If to this be added £1,961. 16s. 
1d., the unappropriated balance of the preceding year, there is a total of 
£14,591. 3s, Of this the shareholders have already received an interim dividend 
of 7s. 6d. per share, amounting to £5,625. And another dividend of 7s. 6d. per 
share is now declared, making, with the interim dividend, 7} per cent. for the 
year, and requiring £5,625—leaving a balance of £3,341. 3s. at the credit of 
profit and loss account. ‘Your directors have decided to transfer £2,000 of this 
amount to the surplus fund, which, with this addition, will amount to £14,000, 
and to carry forward the difference to next year. 
July 8th, 1889. 


General Balance-sheet, June 30th, 1889. 
LIABILITIES. 
Capital paid-up :—15,000 £40 shares, £10 each paid . - £150,000 
Surplusfund ... ‘ . . ‘ . ‘ . 12,000 
Amount due on deposit, current and other accounts . . 634,188 
Bills re-discounted* . : ‘ = i : - ‘ 11,880 
Profit and loss account :—Balance, 30th June, 1888, £1,961. 
16s. 1d. ; profit for the year, £12,629. 6s. 1ld.—£14,591. 
3s.; deduct—interim dividend, £5,625 . = “ 8,966 3 0 


£817,034 13 2 


oe 
ASSETS. 


Oash at the head office and branches, and with the Bank of 
England and other bankers, at call or short notice . ° £67,099 10 
Bills discounted, advances on current accounts, and loans en : 
securities ° : ° . 2 ; ‘ = ‘a 
Investments :—Government securities, New 24 per Cent. 
Stock, £18,000 ; debentures and ~ preference shares, 
stocks, &c., £53,868. 19s. 4d. . . < ° e 71,868 19 
Bank premises and furniture. ° ‘ . ° . 18,480 0 


659,586 3 


£817,034 13 
ee 
Fras. P. Smrru, 
F. E. Smrru, 
R. G. Hoxtanp, Directors. 
Samus, M. Jounson, 
Samvuet G. Ricnarpson, 
Frep. Stacey, Manager. 


I have compared the above balance-sheet with the books at the head office and 
branches, and am of opinion that it is properly drawn up, and exhibits a true 





* With the Bank of England, under the Parliamentary Composition Agreement, in lieu of 
& note isstic. . 
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and correct view of the company’s affairs as shewn by the books of the company. 
I have had produced to me the cash and bills on hand, and the securities held 
by the company for investments in Government and other stocks. 


Epwp. 8. Fostzr, Chartered Accountant, Auditor. 
Sheffield, July 15th, 1889. 


STUCKEY’S BANKING COMPANY. 
Balance-sheet, 29th June, 1889. 


LIABILITIES. 
Dr. 
Running accounts and deposit notes (this amount does not 
include acceptances, £20,459. 5s. 5d.) : . < . £6,016,958 0 1 
Notes and drafts in circulation . ‘i 180,317 16 8 


Capital £50 per share paid up on 6 ,079 shares of £100 each, 

$303, 950; reserve fund, £275, 000 ; to be added, £5,000 . 583,950 0 0 
Undivided profit brought forward, £6,028. 198. 1d. ; 

balance of profit for the half-year, after adding the 


above £5,000 to the reserve fund, £43,693. 1s. 4d. . ‘i __ 49,722, 0 5 
$5,830,947 17 2 
| etna Ae Se aeamn ema 
ASSETS. 
Cr. 


British Government Stock, Exchequer and Treasury Bills . £1,669,751 6 9 
(Of the above, £32,000 Consols are lodged against Inland 
Revenue and county receipts.) 


Metropolitan Board of Works and Bank of England Stock . 333,893 19 11 

Canadian, Turkish and Egyptian Stock, enn by the 
English Government 254,374 7 10 
Indian Four, Three-and-a-half, and Three per Cent. Stock . 292,701 14 4 

Dutch Two-and-a-half per Cent. Stock, Swedish, ahetenen 
Norwegian and Danish Bonds . : : 74,604 4 2 
Colonial and City Bonds . 326,594 10 8 
English and Indian railway debentures and debenture stocks 346,263 16 2 
English and Indian railway preference and ordinary stocks 103,884 15 8 
Loans to brokers at calland short notice . = ° 300,000 0 0 
Cash at bankers and branches . ‘ . ° 334,582 6 8 
Bills discounted, loans and advances on accounts - ‘ 1,717,998 13 0 

Bank premises, £44,598. 16s. 7d.; other estate, $31,699. 
5s.5d. . ° ° ° ° ° . ° ° 76,298 2 0 
£5,830,947 17 2 





Examined and found correct. (Signed) Huex T. Couzs, 
A. 


M. Lewis, } Auditors. 
Langport, 25th July, 1889. 





WHITEHAVEN JOINT STOCK BANKING COMPANY, 
LIMITED. 


Tue directors have to report that after paying all expenses, and providing for 
bad and doubtful debts, the net profits for the year ending 30th June, 1889 
(including the balance of £1,490. 11s. 6¢., brought forward from last year), 
amount to £14,634. 2s. 3d.; out of this sum the interim dividend which was 
aid in February last absorbed £4,980; and the directors now propose to 
eclare a further dividend of £1. 2s. 6d. per share, which will amount to £8,100 ; 
the income-tax, which is paid by the bank, amounts to £327—leaving to be 
carried forward, £1,227. 2s. 34. The premium received on the new shares 
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issued last year amounted to £30,000, and has been appropriated as follows :— 
£14,000 to reserve fund, making it up to £50,000; £16,000 to contingent 
fund, and writing down the Consols held by the bank, trom cost price to 
90. A branch for the convenience of the Seascale and Gosforth district has 
been opened at Seascale, of which Mr. John Wrigley has been appointed 
agent. 


Joun Muserave, Chairman. 
Whitehaven, 24th July, 1889. 


Dr. Balance-sheet, 30th on 1889. 

Capital paid-up . . ‘ ° ° e ° £54,000 0 0 
Reserve fund . . ° ° ° é P 560,000 0 0 
Undivided profits, as under . ° . ° . ‘ 9,654 2 3 
Deposits and credit accounts ° ° ° a . ‘ 493,939 10 3 
Drafts on London at short dates . ; = = . = 6,260 15 2 
Notes in circulation . ° ° ‘ ; = 20,395 0 0 

£634,249 7 8 


| ereemmne aesee e 


a and Indian guaranteed, and inane railway 


debenture and preference stocks . £111,380 3 0 
Cash at head office and branches, money with London 

agents, and bills of exchange . ° ° . ° 93,167 14 0 
Loans and advances on current accounts . * ° . 403,429 0 5 
Bank premises . . . . : ° . ° ‘ 9,605 8 0 
Other property . ° ° ° ° ° ° ° ° 16,667 2 38 








£634,249 7 8 


PROFIT AND LOSS. 





Dr. 
Dividend for the year ending 30th June, 1888 . £12,000 0 0 
Interim dividend for half-year ending 31st December, 1888 4,980 0 0 
Expenses at head office and branches, vnaaniaes and 
directors’ remuneration . e ° : ° 4,626 13 6 
Balance . ‘ 2 z n ‘ ‘ . e ‘ 9,654 2 38 
$31,260 15 8 
Cr. 
Balance on 30th June, 1888, £13,490 11 6 
Gross profits for the year after deducting rebate on bills 
current and interest due on deposits ° ° . 17,770 4 2 





£31,260 15 8 
Balance, £9,654. 2s. 3d. ee 
Joun Muscrave, 
Aveustus Hgipzr, | Directors 
Henry JEFFERSON, 
Tomas Macuett, Manager. 





Whitehaven, 24th July, 1889. 


We have ascertained the correctness of the cash on hand at the head office and 
branches, and of the money at call and at notice, and have inspected the 
securities representing the investments of the bank, and find them to be in 
order. We have also examined the balance-sheet in detail with the books at. 
the head office, and with the certified returns from each branch, and in our 
Opinion such balance-sheet is properly drawn up so as to exhibit a correct view 

of the state of the bank’s affairs. 

Hanmoop Banner & Son, Chartered Accountants. 

Liverpool, 19th July, 1889. 

VOL. XLIX. 82 
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Insurance and Actuarial Record. 


THE accounts of the Equitable Society for 1888 show a slight 
improvement on the previous year. Since 1880, when 172 new 
policies were issued, the new business has, we regret to note, been on 
the decrease ; but we trust that the accession of Mr. Burridge to 
the actuarial chair will be the commencement of a new era for the 
old Equitable, one of the most respectable and respected of our 
insurance institutions. Judging by the little pamphlet before us, 
issued by them, called Plain Facts about Mutual Life Asswrance, 
they are determined to keep themselves en evidence with the insuring 
public, and with all the advantages they have to offer, we feel con- 
fident they will not have to bid in vain. 


British Law Fire.—All things considered, the first year of the 
existence of this company has been fairly satisfactory, and the 
report which the directors have presented to the shareholders 
augurs well for its success in the future. The net premium income 
for the year amounted to £13,923 on policies for £9,000,000, the 
total income from all sources being nearly £16,500. After the 
payment of all outgoings, there remains a nice little balance in hand 
of a trifle over £5,000 to carry forward to the second year. Doubt- 
less, they would have had no difficulty in increasing this premium 
income very considerably, had they cared to do so, but they started 
with the idea of carefully selecting all risks that were offered 
them, and up to the present they have been fairly successful in so 
doing ; whether it will be politic to draw such hard and fast lines 
in the future, the future alone can tell. 


Tue Yorkshire Provident Insurance Company are to be prosecuted 
for making false returns to the Board of Trade, and the books, 
papers and documents have been placed in the hands of the Public 
Prosecutor. The circumstances which gave rise to these proceedings 
are as follows:—Mr. Richard Martin, one of the officials of the 
company, on the second day of his examination before the Select 
Committee on Friendly Societies, was perforce obliged to admit that 
the cash book put in as evidence of the affairs of the company had 
been written up the night before. What the ultimate result of this 
deplorable business is likely to be it is, of course, impossible to say, 
but of one thing we are certain, that unless the company are in a 
position to prove that they are in a perfectly solvent position, it is 
certain to go very hard with them. If they are solvent, then we. 
should advise them to at once institute an independent investigation 
and valuation of their business: such valuation to commence with 
the year 1880, the time when the last one was made, 
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THOS. MARR, ESQ., F.F.A., F.I.A. 


HE subject of the photograph which now appears is one of those 

happy men who—like happy nations—have no history. Mr. Marr 

was born in Edinburgh, and came to Glasgow in 1858, where he completed 
his education at the Glasgow Academy. 

He joined the office of the Scottish Amicable Life Assurance Society, 
as an apprentice to the late Mr. Spens, in 1860, was appointed assistant 
actuary in 1868, secretary in 1870, and manager in 1878. 

He is a member of Council of the Institute of Actuaries, and also of 
the Faculty of Actuaries in Scotland, and president, for the third time, 
of the Insurance and Actuarial Society of Glasgow. 

All this has been accomplished quietly, unostentatiously, steadily. 
There has been no show of push, no attempt at brilliant feats, nothing but 
steady application, combined with the. caution inherent in the true 
Scotch nature. 

Mr. Marr is well known in financial circles, as he has been instrumental 
in introducing reforms in many quarters. We may instance his labours as 
chairman of the committee in the dissolution of the Greenock, Glasgow 
and Garnkirk, Clydesdale, Wishaw, Glasgow, Barrhead and Neilston, &c., 
Railway Companies, and the Forth and Clyde Canal Company, and the 
subsequent conversions of their separate stocks into what are now known 
as the Caledonian Railway Guaranteed Annuities No. 1 and 2. The effect 
was not only to materially enhance the value of these stocks, but also to 
remove a stigma affecting the credit of the Caledonian Railway Company. 

Mr. Marr has appeared as an author, but not outside his profession, and — 
has confined himself to very practical works, such as Terminable Annuity 
Tables, showing the principal included in the annual sum required to repay 
£100 and interest, at various rates per cent., within any period from two to 
thirty years inclusive ; Practical Notes on the Training and Duties of an 
Actuary ; Notes upon Insurance and the Practical Working of a Life 
Assurance Fund. He has also -published The Future: being the Presi- 
dent’s Inaugural Address for the Session 1886-87 to the society above- 





Tue Prudential Insurance Oompany have become the purchasers 
of an entire “adventurer’s share” in the New River Company, for 
the sum of £122,800, this being at the rate of forty-seven years’ 
purchase. The investment is presumably for the benefit of the 
future. It is evident that the average interest on actual invest- 
ments is diluted by such a purchase. 
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GRINNELL sprinklers to the number of 7,000 have been fitted by Mr. 
Whiteley on his premises at Westbourne Grove, and Queen’s Road, 
Bayswater, and so efficient is the protection thus afforded considered 
to be, that he has had no difficulty in placing a very large amount 
of his insurance with English companies, who a year since would 
not have looked at the risk. The rate charged is, we understand, a 
guinea per £100; this, on a gross insurance of £230,000, makes an 
annual premium of £2,415. 


In the case of Cornish v. The Accident Insurance Company, the 
aintiff has been non-suited on appeal, and the obvious risk clause 
won the day. At first sight it seems a little hard that Mrs. 
Cornish should have lost her case, as her husband was undoubtedly 
killed in an accident ; but, unfortunately for his widow, it has been 
held that in crossing the railway he exposed himself to obvious risk, 
and by so doing he invalidated his policy. 


Among the appointments during the month we notice the follow- 
ing :—Mr. A. B. Alard to the post of actuary to the Law Life 
Assurance Society; Mr. R. Grant Watson to that of general 
secretary at London to the Life Association of Scotland, whose 
place of West End secretary is taken by Mr. Lionel Benson. 


Mr. Freperick Oarrzntsr, F'.8.8., who has for some years held a responsi- 
ble position in the secretary’s department of the London Assurance 
Corporation, has been called to the Bar. 


sities 


Monthly United States Clearing Beturns. 


Rate or IncrEAsE OR DECREASE COMPARED WITH LAST YEAR. 














AGGREGATE. Exctupine New York. 
1889. 
Increase Decrease Increase. Decrease. 
January . . . 19 % a 144% ‘ome 
February . . . 14 % a 83% _ 
SS a oe 184% ~ 14 % - 
April . ‘ - e 18156 _ 14430 _- 
y. - ° ° _ ‘ 0 _- 
es + « Ms 224% - 93% -_ 
July . ° . ‘ 21 % — 164% <a 


























The total for the seven months ended July, 1889 (including New York), was 
£6,339,584,791, being an increase of £822,295,397 compared with the corresponding 
period last year. 
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Covunorn Brus. 








TELEGRAPHIC TRANSFERS. 



























































1889. 
Average. Minimum, Average. Minimum, 
e & & a &, 8s @ 
1 4°218 
July 24th to 1 44 1 4°25 1 4} 
1 4-221 
July 8st =, Swe | 4265 1 4} 1 4281 | 1 4% 
August 7th . - «| 1 49187 1 45 1 4°218 1 44 
1 49187 
August 14th . ‘ ‘ to 1 43; 1 4°218 1 44 
1 4°218 
1 4:1875 : ; 
August 2lst .  . to 1 43, 1 4-218 1 435 
1 4:189 
Statistics of Failures and Bills of Sale. 
Total 
Corre- Increase 
1889. Total. Te Increase. | Decrease. or 
Decrease 
1888. for 1889. 
Farures tN ENGLAND AND Total 
WALES. Decrease. 
Week ending 27th July .. 163 172 — 9 3 
na - 3rd August .. 164 169 — 5 8 
os ea 105 119 “ 14 22 
oe Tie “we 131 160 _ 29 51 
Brits oF SALE REGISTERED IN Total 
ENGLAND & WALES. Decrease. 
Week ending 27th July .. 187 220 _ 33 1389 
a a 3rd August .. 198 249 a 51 1440 
45 “ 10th ,, on 178 205 a 27 1467 
- a ee 141 206 _ 65 | 1532 
BILus oF SALE REGISTERED IN nee 
IRELAND. ; 
Week ending 27th July .. . 11 — 4 58 
a. », 98rd August .. 7 11 a 4 62 
ie ae a 8 5 +8 —_ 59 
” ” 17th ” ee ‘i 7 — ae 59 
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Probincial Clearing-Bouse Returns. 





1888. 


Birmingham. 


Manchester. 


Newcastle- 
on-Tyne. 








Week ending Ist Sept. . 
8th ° 


” 
15th ,, 
22nd ,, 
29th ,, 
6th Oct. 
13th ,, 
20th ,, 
27th ,, 


8rd Nov. 


10th ,, 
17th ,, 
24th ., 


lst Dec. ; 


26th Jan. . 
2nd Feb. . 








£ 
566,562 
604,010 
519,544 
508,500 
487,300 
751,362 
609,663 
562,824 
592,863 
714,208 
522,452 
604,044 
492,287 
631,066 
641,136 
585,850 
564,960 
417,537 


760,754 
583,515 
635,760 
534,894 
713,718 
598,201 
614,027 
611,310 
794,642 
564,078 
602,381 
542,602 
609,963 
807,422 
694,868 
542,743 
510,405 
843,606 
565,076 
630,307 
572,095 
703,446 
710,505 
538,740 
654,700 
683,974 
060,812 
743,644 
676,476 
653,255 
905,710 
535,081 
713,062 
652,130 





£ 
2,672,639 
2,709,351 
2,610,785 
2,324,551 
2,610,043 
3,159,478 
2,736,266 
2,532,069 
2,489,896 
2,935,784 
2,621,392 
2,817,229 
2,214,341 
2,745,371 
2,932,174 
2,701,864 
2,515,040 
2,306,183 


2,918,155 
2,882,455 
2,832,984 
2,602,631 
3,028,648 
3,036,170 
3,022,759 
2,837,982 
3,136,016 
3,027,752 
2,887,688 
2,627,741 
3,006,475 
8,243,545 
3,138,180 
2,404,231 
2,617,204 
3,500,579 
2,880,221 
3,015,701 
2,433, 174 
2,953,311 
3,271,631 
1,844,045 
2,484,697 
3,048,255 
3,549,363 
3,031,591 
2,661,125 
2,637,328 
2,979,838 
2,707,783 
2,960,870 
2,406,570 








£ 
378,590 
405,430 
463,880 
408,260 
430,470 
640,050 
518,750 
480,090 
439,030 
446,790 
379,420 
624,030 
484,420 
405,590 
432,290 
496,650 
485,280 
339,710 


314,550 
393,960 
353,920 
354,710 
- 357,960 
337,320 
435,510 
375,220 
369,610 
317,830 
488,760 
292,300 
313,700 
388,700 
399,750 
354,950 
346,000 
435,640 
362,130 
437,290 
397,840 
330,920 
309,140 
319,190 
350,540 
315,220 
372,350 
386,850 
337,562 
326,910 
343,770 
301,840 
465,180 
370,230 








LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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Coin Proportion | Government Other 
Date Notes in and Bullion of Coin and Securities Securities Public 
, Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation.| Department. Department. 
1888. £ & % £ & & 
Aug.22| 24,577,115 | 18,964,220 | 77 15,017,396 | 18,483,287 | 3,143,939 
29 | 24,404,720 | 19,469,595 | 80 15,017,396 | 18,821,479 | 3,558,044 
Sept. 5 | 24,685,880 | 19,637,606 | 79 14,621,400 | 19,233,151 | 3,553,075 
12 | 24,273,940 | 19,403,365 | 80 14,721,400 | 19,731,010 | 3,810,389 
19 | 24,819,785 | 19,307,146 | 78 14,721,400 | 20,042,036 | 4,368,871 
26 | 24,789,990 | 19,574,650 | 79 14,721,400 | 20,774,737 | 4,878,964 
Oct. 3 | 25,896,790 | 18,857,634 73 15,169,966 | 23,368,452 | 6,449,735 
10 | 25,435,190 | 19,083,960 75 18,169,966 | 20,796,546 | 7,469,578 
17 | 25,100,380 | 19,395,510 77 17,969,966 | 20,395,325 | 6,090,053 
24 | 24,782,440 | 19,568,220 79 17,169,966 | 19,965,685 | 6,431,351 
31 | 24,898,435 | 19,431,310 78 17,069,966 | 19,993,193 | 5,396,411 
Nov. 7 | 24,828,255 | 18,502,765 75 17,069,966 | 19,724,147 | 4,385,915 
14 | 24,063,735 | 18,436,600 76 16,669,966 | 19,816,095 | 4,362,903 
21 | 23,667,545 | 17,451,420 73 16,037,782 | 18,229,623 | 6,103,213 
28 | 23,649,015 | 17,289,380 73 15,487,782 | 17,907,895 | 4,407,488 
Dec. 5 | 23,851,140 | 17,154,890 72 14,987,712 | 18,443,527 | 3,813,794 
12 | 23,609,110 | 17,399,565 74 14,004,125 | 20,092,923 | 4,674,308 
19 | 23,616,560 | 17,640,290 74 13,860,952 | 20,748,266 | 5,604,139 
26 | 23,866,800 | 18,310,050 47 13,860,952 | 20,669,952 | 5,685,138 
1889. 
Jan. 2| 24°479,360 | 18,439,030 75 14,460,888 | 29,301,102 | 6,376,657 
9 | 24°179,075 | 19,480,865 81 17,160,888 | 20,452,158 | 6,463,418 
16 | 238°845,010 19,800,810 83 16, 225,949 20,192,115 5,357,841 
23 | 23°446,150 | 20,203,080 86 14,561,197 | 19,985,149 | 4,909,471 
30 | 23,270,775 | 20,605.995 88 14,561,197 | 20,324,803 | 6,396,171 
Feb. 6 | 23,475,910 | 20,844,210 |. 88 14,496,839 | 19,940,372 | 8,352,917 
13 | 28,160,295 | 20,622,830 89 14,499,861 21,707,001 | 9,412,455 
20 | 22,972,040 | 20,686,950 go 14,499,861 | 21,706,943 | 9,992,974 
27 | 23,042,465 | 20,685,465 go 14,499,861 | 22,782,259 | 10,628,950 
Mar. 6 | 23,391,065 | 20,965,910 go 14,499,861 | 23,639,120 | 10,467,154 
13 | 23,101,680 | 21,043,375 gI 15,499,861 | 23,834,938 | 11,097,317 
20 23,095,250 | 21,114,875 gi 15,499,861 24,030,666 | 12,577,062 
27| 23,665,540 | 21,454,105 go | 16,499,861 | 24,511,201 | 12,445,723 
Apl. 3 | 24,493,950 | 21,432,550 87 | 15,710,396 | 25,019,301 | 12,359,055 
10 | 24,892,890 | 21,857,425 87 15,959,948 | 21,907,354 | 9,285,992 
17 | 24,566,535 | 21,237,995 86 15,959,948 | 22,158,780 | 9,444,015 
24 | 24,285,135 | 21,220,625 87 16,959,948 | 21,072,185 | 9,517,738 
May 1| 24,661,295 | 21,159,625 85 | 15,959,948 | 23,139,784 | 9,124,957 
8 | 24,591,175 | 20,920,170 85 15,959,948 | 21,270,187 | 8,436,780 
15 | 24,571,260 | 21,700,265 83 16,052,887 | 25,936,427 | 10,311,120 
22 | 24,348,245 | 22,097,475 gI 16,015,065 | 22,387,693 | 10,408,511 
29 | 24,277,900 | 22,120,880 gI 16,015,065 | 22,179,578 | 10,194,034 
June 6 | 24,731,415 | 21,604,165 87 16,015,065 | 22,130,040 | 9,556,594 
12 | 24,572,125 | 21,858,540 89 15,014,994 ; 22,166,469 | 9,292,575 
19 | 24,390,500 | 22,616,660 92 15,014,994 | 22,597,292 | 10,199,359 
26 | 24,749,355 | 22,998,385 93 | 15,014,994 | 22,426,928 | 10,508,132 
July 3| 25,526,750 | 22,719,385 89 | 14,764,928 | 23,177,244 | 9,311,432 
10 | 25,420,170 | 22,027,600 87 | 18,714,928 | 20,657,427 | 6,959,212 
17 | 25,346,345 | 21,915,805 87 19,714,928 | 20,454,735 | 6,054,653 
24 | 25,095,936 | 21,758,845 86 20,214,928 | 20,313,914 | 5,423,412 
31 | 25,495,990 | 20,787,060 82 19,214,928 19,958,968 | 5,387,607 
Aug. 7 | 25,538,790 | 20,151,550 79 17,836,420 | 20,625,926 | 4,459,321 
14 | 25,351,610 | 20,150,026 80 17,682,225 | 20,482,310 | 3,617,573 























Ds 


Aug 


Sep 


Oct 


Dec. 


Jan. 


Feb. 


Apl. 


May 


Jun 


July 


Aug 





3, 794 


t,139 
,138 


5,657 

3,418 

7,841 

9,471 

6,171 

2,917 

2,455 

2,974 
8,950 
7,154 
7,317 
7,062 
5,723 
9,055 
5,992 
4,015 
(7,738 
24,957 
36,780 
11,120 
18,511 
94,034 
56,594 
92,575 
99,359 
18,132 
11,432 
59,212 
54,653 
23,412 
87,607 
59,321 
17,573 
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Total 
Other Bank Deposits and Proportion| Rate 
Date Deposits. Post Bills, Bank Post Reserve. Bode wd of Discount. 
1888. £ £ £ £ % 
Aug.22| 24,118,044 172,358 27,434,341 11,927,392 43 3 
29 24,837,617 193,487 28,589,148 12,629,840 44 pees 
Sept.5 | 24/137,429 | 186,868 | 27,877,372 | 12,419,227 44 a 
12 | 24,846,292 189,644 | 28,846,325 | 12,695,644 44 4 
19 | 23,852,873 | 182,309 | 28,404,053 | 11,949,722 42 Pi 
26 | 24,316,503 173,329 | 29,368,796 | 12,213,250 41 - 
Oct. 3 23,853,165 188,453 30,491,353 10,302,350 34 6 
10 24,701,777 209,148 32,380,503 11,093,383 34 _ 
17 25,964,548 232,020 32,286,621 11,631,176 36 oat 
24 25,904,500 185,600 31,521,451 12,098,196 38 — 
31 25,618,535 192,006 31,206,952 11,841,344 38 a 
Nov. 7 25,480,439 204,200 30,070,554 10,982,781 37 es 
14 25,920,304 187,560 30,470,767 11,700,995 38 re 
21 | 22,267-707 | 173,079 | 27,643,999 | 10,998,928 40 pe 
28 22,145,116 171,145 26,723,749 11,030,688 41 —_ 
Dec. 5 22,397,941 184,941 26,396,676 10,752,480 41 — 
12 22,621,287 183,423 27,479,018 11,080,304 40 * —_ 
19 22,298,277 210,977 28,113,393 11,220,269 40 oa 
eco 22,612,197 164,398 | 28,461,733 | 11,622,086 41 om 
9. 
Jan. 2 30,538,460 162,876 37,077,993 11,086,811 30 — 
Q 25,437,489 213,952 32,114,859 12,491,290 39 4 
16 26,004,389 222,731 31,584,961 13,173,439 42 —_ 
23 25,411,540 206,909 30,527,920 13,992,102 46 3} 
30 24,797,271 232,085 31,425,527 14 545,987 46 3 
Feb. 6 | 22,499,372 | 220,360 | 31,072,649 | 14,685,911 47 in 
13 | 23,298,066 | 194,671 | 32,905,192 | 14,758,529 45 nal 
20 23,014,092 196,681 33,203,747 15,074,041 45 _ 
27 | 23,335,534 | 190,440 | 34,154,924 | 14,885,367 43 ont 
Mar. 6 | 23,950,885 206,547 | 34,624,586 | 14,817,006 43 om 
13 | 24,962,039 192,296 | 36,251,652 | 15,259,473 42 ~ 
20 23,822,131 207,643 36,606,836 15,459,320 42 oo 
27 | 24,198,089 | 194,408 | 36,838,220 | 15,216,119 41 i 
Apl. 3 | 24,089,888 | 215,552 | 36,664,495 | 14,336,906 39 on 
10 | 25,095,445 | 210,055 | 34,691,492 | 14,423,580 42 om 
17| 24,709,006 245,295 | 34,398,316 | 13,984,754 41 24 
24 | 23,835,166 175,977 | 33,527,971 | 14,202,357 42 a 
May 1] 25,752,254 200,445 35,077,656 13,676,450 39 — 
8 24,383 956 205,999 33,026,725 13,500,525 41 — 
15 28,222,036 210,282 38,743,438 14,468,815 37 a 
22. | 26,151,357 213,158 | 35,773,026 | 15,084,131 42 ne 
29 | 25,271,621 208,631 | 35,674,286 14,160,289 43 a 
June 5 | 24,841,072 197,239 34,594,905 14,105,079 41 — 
12 | 24,566,137 191,599 | 34,040,311 | 14,512,384 43 ane 
19 | 24,931,212 | 210,697 | 36,341,268 | 16,385,392 44 ‘on 
26 24,459,954 201,184 35,169,270 15,387,218 44 _— 
July 3 | 25,095,263 | 217,920 | 34,624,605 | 14,384,357 42 a 
10 28,049,622 236,685 85,245,519 13,764,825 39 _ 
17 29,626,096 237,789 35,918,538 13,663,124 38 a 
24 30,720,495 200,365 36,344,272 13,731,010 38 — 
31 | 27,939,637 194,657 83,521,901 12,251,638 37 = 
Aug.7 | 27,340,587 | 193,587 | 31,993,495 | 11,577,568 36 3 
14 | 28,160,591 227,967 | 32,006,131 11,893,885 37 _— 
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Bank of England Weekly Returns. 





Account, en to the Act 7th and 8th of Victoria, cap. 82, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 








































































































1889. 1889, | 1880, 1889. 1889. 
July 24, July 31. | A ugust August 14, | August 21. 
£ ee £ > 2g £ 
Notes issued ‘ - + _ + |_87,958,845 | 36,987,060 |_ 36,351,550 | 36,350,025 | 36,447,685 
Government debt . «= « » pie ML, 015,100 | | 11,015,100 } 11,015,100 | 11,015,100 
Other securities . ‘ ° e 5,184,900 5,184,900 5, 184, 900 5,184,900 5,184,900 
Gold coin and bullion” ° ° - | 21,758,845 20, 787, ‘060 | 20, 161, 550 | 20,150,025 | 20,247,685 
Silver bullion . . . ° . — | ~- — 
37, 958, 845 36, _ 36,987, 060 | 36, S51, 650 36,350,025 | 36,447,685 
BANKING DEPARTMENT. 
1889, 1889. | 1889. 1889. 1889. 
July 24 July 31. | August 7. | August 14,’ August 21. 
£ | £ £ e | @ 
eptner capital. . . 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
7 " . a e 3,362,580 3,350,633 | 3,393,417 3,399,289 3,428,751 
Paplic deposits -  . . « «| 5,423,412 | 5,387,607 | 4,459,321 | 3,617,573 | 4,139,263 
Other deposits . ° e ° 30,720,495 | 27,939,637 | 27,340,687 | 28,160,591 | 25,415,884 
Seven-day and other bills of f 200,365 194,657 | 193,587 227,967 186,267 
64,259,852 | 51,425,534 | 49,939,912 | 49,958,420 | 47,723,165 
Government securities . . . | 20,214,998 | 19,214,928 | 17,836,428 | 17,582,225 | 15,372,225 
Othersecurities. . . ~~ . | 20,313,914| 19,958,968 | 20,525,926 | 20,482,310 | 19,955,663 
otes . . Se ° . . 12,862,910 ll, 491,070 _ 10,812,760 | 11,098,415 | 11,501,060 
Gold and silvercoin , e ° . 868,100 760, 568 764,798 795,470 894,217 
| 54,259,852 | 61,425,534 | 49,939,912 | 49,958,420 | 47,723,165 
THE EXCHANGES. 
1889, 1889. 1889. 1889, 
Loxpoxr— July 30. | August 6. August 13, August 20, 
Amsterdam,short . . . . 12 13 12 18 12 1 12 13 
Ditto 3 months a 12 3 12 8 12 3 12 3 
Rotterdam, ditto ° ° 12 3 12 3 12 3% 12 3 
Antwerp and Brussels, ditto . 25 35 25 35 25 424 25 42% 
Paris, short . . . . x 25 132 25 133 26 22% 25 213 
Ditto 3 months ‘ a e e . 25 382 25 32% 25 37% 26 
Marseilles,ditto. . . .« -« 25 333 25 333 25 374 25 36} 
Hamburg, ditto , é = ; e 20 57 20 68 20 60 20 60 
Berlin, ditto ‘ . ‘ - e 20 57 20 59 20 60 20 61 
Leipsie, ditto remee ° oom 20 57 20 59 206 60 20 61 
Frankfort-on-the-Main, ditto . e 20 67 20 59 20 60 20 61 
Petersburg, ditto e 8 ee 1 243 2475 4 
Copenhagen, ditto . e ° ° 18 33 18 34 18 34 18 34 
Stockholm, ditto ° a + © 18 34 18 34 18 34 18 34 
Christiania, ditto . . ° ° 18 33 18 34 18 34 18 34 
Vienna, ditto . . . « «| 18 1% 12 133 12 125 2 074 
Trieste,ditto . . . « of 12 1% 12 13% 12 125 | 12 07% 
Zurich and Basle,ditto . . .| 25 40 25 40 25 47% | 26 474 
Madrid,ditto . . . - e 45% 45: 45;76 | 45%. 
Cadiz, ditto . . ° e ° . 454 45 45} 4516 
Seville,ditto . . . «+ «+ 454 455 455 4518 
Barcelona,ditto. . . «+. + 454 454 4515 4536 
Malaga, ditto i 454 454 45% 45 
Granada,ditto . . . . - 45% 454 45% 453 
Santander, ditto - te -w Se 454 45% 45% 45% 
Bilboa, ditto xr se oe 454 454 a 45% 
Zaragoza,ditto . . . .« -» 454 45: 453 
Genoa, Milan, Leghorn,ditto . .| 25 67% 25 65 25 77% 25 77% 
Venice,ditto . . . «. «| 25 67% 25 65 25 774 25 773 
Naples,ditto . . . . « 25 67% 25 65 25 774 25 77 
Palermo and Messina, ditto . . 25 67% 25 65 25 77% 25 775 
Lisbon,90days . . . . - 628 62 52t5 525 
Oporto, ditto . . . .« -« 52} 52% 525 | 523 
Calcutta, demd. . ee 1475 1°44 1°43 1°44 
Calcutta and Bonibay, 30 day ° . oy — —_ — 
New York (Gold) demd. . . . 49 493 493, 4935 
PRICES OF BULLION 
Per Oz. Per Oz. Per Oz. Per Oz. 
} £8. d. 8. d. s. d. 8. d. 
Foreign Gold in Laer (Standard) .| 317 9 94 7 9 9 
Silver in Bars (Standard) - 0 8 6 


Mexican Dollars 


















ist 21. 





£ 
47,685 


15,100 
84,900 
47,685 





aL neal 





94, 217 





723,165 
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Bankers’ Wieeklp Cireulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Eatracted from the Lonpon GAZETTE.) 





PRIVATE BANKS. 





NAME OF BANK. 











Ashford Bank . ° 
Aylesbury Old Bank . 

Baldock and Biggleswade Bank. ° 
Bedford Bank 

Bicester and Oxfordshire Bank . 
Buckingham Bank . ° 
Bury and Suffolk Bank 

Banbury Bank . 7 . 
Banbury Old Bank . 
Bedfordshire, Leighton Buzzard Bk. 
Brecon Old Bank ° 

Cambridge and Cambridgeshire} Bank. 
Canterbury Bank ° 

Colchester Bank , 

Colchester and Essex Bank 

City Bank, Exeter . 

Derby Bank—Smith & Co. 
Darlington Bank ° 

Devonport Bank a 
Dorchester Old Bank , . 


East Riding Bank 

Essex Bk. and ye 8 Stortford Bk. 
Exeter Bank . ° 
Faversham Bank ° ° ° 
Godalming Bank 


Grantham Bank—Hardy & Co. . 


_ Hull and Kingston-upon-Hull Bank . 


Huntingdon Town and County Bank . 
Harwich Bank : 
Hertfordshire, Hitchin Bank 
Ipswich Bank . 

Ipswich and Needham “Market Bank» 
Kington and “aed Bank . 


Kendal Bank ° ° ° ‘ 
Leeds Bank e 
Leeds Union—W. _— Brown &Co. 
Leicester Bank . 7 ° 
Lincoln Bank . 

Llandovery Bank and ‘Liandilo Bank. 
Lymington Bank 

Lynn Regis and Lincolnshire Bank . 
Macclesfield Bank . = 

Miners’ Bank . 


Monmouth Old Bank 
Newark Bank 

Newark and Sleaford Bank 
Newbury Bank . 


“eee ee 
“eee ee 





Author- 


ized 
Issue. 





£ 
11,849 
48,461 
37,2238 
34.218 
27,090 
29,657 
82,362 
43,457 
55,153 


AVERAGE AMOUNT. 





July 20. 





£ 
5,299 











July 27. 





£ 
5,359 
11,316 


Aug. 3. 








£ 
5,545 
11,375 
8,342 
17,295 
8,331 
10,204 
19,110 
9,175 
7,638 
17,540 
262 
27,607 
9,213 
7,104 
16,250 
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_ AVERAGE AMOUNT. 
NAME OF BANK, ized y ] 
Issue. || July 20. | July 27.| Aug. 3. |Ang. 10. 
—_ or ot ee) 
Newmarket Bank . . + || 23,098 |} 8,960 | 8,693 | 8,726 8,559 
Norwich and Norfolk Bank ° + ||108,720 || 47,309 | 45,924 | 45,940 | 46,443 
soy — a rm ‘. 27,321 || -9,124 | 8,442 | 8,453 8,634 
a ank—Pinckney ros. 

(now Salisbury Old ares ° 15,659 8,009 | 2,925 2,901 | 2,945 
Nottingham Bank . . «|| 31,047 || 18,734 | 18,353 | 17'780 | 17,735 
Oxford Old Bonk ie ke | Bese 22,884 22,084 21,675 21,019 

8 onbridge - . - || 13,1 34 i | 53 »180 
Oxfordshire Witney Bank ° - || 11,852 2,026 | 2,037 | 1,851 1,806 
Pease’s Old Bank, Hull . ‘ . || 48,807 || 84,504 | 84,137 | 34,178 | 32,248 
Penzance Bank - || 11,405 2,643 2,256 | 2,204 2,178 
Reading Bank—Simonds and Co. 37,519 || 18,599 | 13,810 | 13,722 | 13,853 
Reading Bk.—Stephens, Blandy & Co 43,271 || 11,838 | 11,606 | 11,621 | 11,301 
Richmond Bank, Yorkshire . 6,889 4,119 | 3,977 | 3,838 3,787 
—— a ; 3 P ‘i ‘ a peed = 8,954 | 3,875 

ye Ban . 29,86: 2,28 85 {| 2,081 | 2,057 
Saffron Walden and North Essex Bk. 47,646 || 9.258 | 9,653 | 9,557 | 9,646 
Scarborough Old Bank P 24,813 || 14,544 | 14,285 | 13,519 | 13,235 
Salop Old Bank 5 ° - || 65,529 |} 11,035 | 10,823 | 11,474 | 11,324 
Stamford and Rutland Bank .  . || 31,858 || 8; 029 | 7,786 | 7,795] 7, 
Tavistock Bank A . s - jj 18, "491 4 087 4,093 | 4,087 4,225 
Thornbury Bank = 10, 026 3, 327 8,222 | 3,273 3,139 
Tring Bank and Chesham Bank || 13,531 || 8970 | 9,127 | 9,177 | 9,332 
Uxbridge Old Bank . . ; ean — voc 3,157 po 
Wallingford Bank . " ‘ 7,064 1,785 3710 1,628 1,680 
Wellington Somerset Bank : ||| 6,528 || 4,363 | 4,599 | 4,559 | 4,497 
West Riding Bank . ‘ . || 46,158 || 22,747 | 22,890 | 23,159 3772 
Whitby Old Bank 14,258 5,443 5,386 | 4,923 842 
Winchester, Alresford and Alton Bk. 25,892 1,081 ‘978 | 1,054 308 
Weymouth Old Bank ‘ 4 010 | 5,583 | 6,278 9 
Wisbech and Sieomtechive Bank 2 pp 15,480 — | 15,145 15,070 
Wiveliscombe Bank . ‘ 7,60! 786 73 | 764 
Worcester Old Bank . ‘i , 87,448 17,562 | 17,240 | 17,280 | 17,519 
Yarmouth and Suffolk Bank 53,060 |} 20,229 19; 927 | 20, 063 19,657 


Yarmouth, Norfolkand Suffolk Bank |} 13,229 || 4,330 | 4,983 | 4,345 





Totats . _. ||2,927,691|| 428,640 | }y,732 | 418,985 | 417,114 
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JOINT STOOK BANKS. 


























Author-||__ AVERAGR AMOUNT. 
NAME OF BANK. ized a 
Issue. ‘ee 20,| July 27.| Aug. 3. |Aug, 10, 
£ || £ £ £ z 
Bank of Westmoreland . 12,225 || 8,733} 8891] 9,030 9,185 


Barnsley Banking Company, Limited. 9, "563 | || 5,595 | 5,159 | 4,915 | 5,809 
Bradford Banking Company, Limited || 49,292 || 26,261 | 27,003 | 26,809 | 25,669 


Bank of Whitehaven, Limited . 82,681 || 20,709 | 21,016 | 21,531 | 21.019 
Bradford Commercial Banking Co., = 1] , 

Limited 20,084 || 17,777 | 17,489 | 18,354 18,799 
Burton, Uttoxeter, and ‘Ashbourne | 

Union Bank, Limited . 60,701 || 16,895 | 17,266 | 17,955 | 17,930 
Cumberland Union Bkg. Co., Limited 35,395 || 35,096 | 34,456 | 34,870 | 34,876 
County of Gloucester Banking Co., 

Limited 144,352 || 42,673 | 41,516 | 41,146 | 41,396 
Carlisle and Cumberland Banking Co., ie 

Limited 25,810 || 22,389 | 23,410 | 23,187 | 23,993 


Carlisle City & District Bank, Limited 19,972 || 19,865 | 19,832 | 20,000 | 20,001 
Derby and Derbyshire Banking Co., 

Limited - || 20,098 8,576 | 8,478 | 8,121] 8,788 
Halifax Joint Stock Bank, Limited - || 18,634 || 16,770 | 16,754 | 17,148 16,220 
Huddersfield Banking Company, Ltd. || 37,354 || 29,672 | 29,605 | 28,452 | 27,090 
Hull Banking Company, Limited __. || 29,333 || 28,315 | 27,800 | 28,013 | 28,119 
Halifax Commercial Bkg. Co., Limited || 13,733 || 12,812 | 12,025 | 12,736 12,485 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 || 16,840 | 17,491 | 17,988 | 17,692 
Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 || 19,133 | 19,440 | 19,213 | 18,812 
Lancaster Banking Company . || 64,311 || 55,079 | 53,893 | 54,234 | 53,833 
Leicestershire Banking Co., Limited . | 86,060 || 36,116 | 36,178 | 34,914 | 34,837 
Lincoln and Lindsey Banking Co., | 








Limited . 51,620 || 40,923 | 40,569 | 40,098 | 39,863 
Moore & Robinsons’ Notts. Bkg. Co., “ | 
Limited . 35,813 || 15,965 | 15,739 | 16,718 | 17,745 


Nottingham and ‘Notts. Banking Co. || 29,477 || 23,105 | 22,832 22,405 | 21,490 
Northamptonshire Banking Company, 
Limited . 26,401 || 8,625} 8,579 | 8,641 | 8,492 


North and South Wales Bank, Limited || 63,951 || 45,208 | 42,050 | 40,221 | 40,613 
Pares’s Leicestershire Banking Co., . 

Limited 59,800 || 80,523 | 29,580 | 80,696 | 29,180 
Sheffield Banking Company, Limited || 35,843 || 22,329 | 21,955 | 29,587 22,487 
Stamford, Spalding & Boston Bk. Co., 

Tivstind : 55,721 || 31,269 | 30,892 | 30,751 | 30,828 
‘Stuckey’s Banking Company ‘ 856,976 ||170,938 }169,938 |168,514 |168.351 
Sheffield and Hallamshire Banking Co, || 23,524 || 12,463 | 12,828 | 13,385 | 13,021 
Sheffield & Rotherham Joint Stock 

Banking Company, Limited . 52,496 || 21,378 | 20,844 | 21,302 | 20,810 
Swaledale & Wensleydale Bkg. Co.,Ltd. || 54,372 || 34, 341 | 33,628 | 31,645 | 30,951 
Wakefield and Barnsley Union Bank . || 14,604 | 13,216 | 13,110 | 13,458 138,370 
Whitehaven Joint Stock Banking Co. || 31,916 | 20,103 | 20,368 | 20,357 | 90/103 
Wilts and Dorset Banking Co., Ltd. . || 76,162 || 54,906 | 53,882 | 53,095 | 53,782 
West Riding Union Banking Co., Ltd. || 34,029 || 21,198 20,828 | 20,530 | 19,755 
York Union Banking Company . 71,240 || 64,635 | 64,525 | 64,323 | 64,055 
York City and County Bkg. Co., Ltd. || 94,695 | 84,337 | 84,309 | 83,225 | 81,351 
Yorkshire Banking Company, Limited 122,532 | 100,473 | 99,318 /100,460 |100,178 


TorTaLs : . |}2,042,161 | /1,255,241 1 243,426 |1,241,027 |1 232828 


| 
| 
| 
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trish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcu Banxs during the 
Four Weeks ending Saturday, the 20th July, 1889. 


IRISH BANKS. 





AverageCirculationduring |AverageAmount 
| Gold ana Silver 
pnianatees Four Weeksending as above. Coin hela 





NAME OF BANK. 


Circulation. |, during Four 
| £5 and | Caters. Totals, | Weeks ending 


} upwards, | as above, 








l 

| 

| 

|g 2 | & £ £ 

| $.738,428 |'1,523,425, 958,175 2,481,600| 790,475 
| ’927\667 | °357,327, 387,000 744,327| 377,908 
| 281,611 |, 240,566 224456 465,022) 341,757 
243,440 | 216,664, 265,819} 482,483| 354/804 
| 311,079 | 370,933 305,168) 676,101| 496,684 
852,269 | 875,485) 559,452 
ee 


Bank of Ireland ‘i 
Provincial Bank of Ireland 
Belfast Bank ‘ 
Northern Bank 

Ulster Bank . A 
The National Bank . ‘ 








A 434,937 954,749 











aes 
Torats (Irish Banks) 6,354, 494 3, 584, 400 2,7 dant capa 3,316,377 





SCOTCH BANKS. 





| 





| 

Bank of Scotland . ‘ 343,418 || 277, 709) 646,854! 924,563 711,495 
Royal Bank of Scotland . - 216,451 || 253 1827) 550,944! 804,771 683,919 
British Linen Company . || 438,024 |! 193,613! 510,311) 703,924 342,555 
Commercial Bank of Scotland . 374,880 || 222,302) 582,026) 804,328 521,773 
National Bank of Scotland .'|| 297,024 | 194/313 498,165) 692,478 472,843 
Union Bank of Scotland . | 454,346 || 233,744! 560,021! 793,765 502,789 
Aberdeen Town & County Bank | 70,133 || 93,655 131,604) 225,259 J 

North of Scotland Banking Co. | 154,319 || 148,165! 188,339! 336,504 224,268 
Clydesdale Banking Company . 274,321 || 182,850 405,182) 588,032 400,787 
Caledonian Banking Company 53,434 | 40,990 75,292) 116,282 73,870 








Tortats(Scotch Banks) . | 2,676, 350 it 841,168 4, 148 18,7835, 989, oe 4,115,299 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844. 1d 1845 :— 


England— Bank of England . ‘i ; ‘ n . £14,000,000 
99 207 Private Banks . ; = B A : ; . . . 5,158,417 
72Joint Stock Banks . < : = ‘ ; . 8,478,230 

Scotiand— 19 Joint Stock Banks. ; . ‘ r ‘ - 8,087,209 
Ireland— 6 JointStock Banks . - = = - ‘ ‘ - 6,354,494 





£32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th . e a £475,000 








1861—July 10th =; =; S.C «(175,000 
1866—Feb. 21st . = - 850,000 
1881—Aprillst . *. ts ° 750,000 
1887—Sept. 15th ° . . 450,000 
— -— 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—119 Private Banks . P ‘ . F . £2,225,726 
” 34 Joint Stock Banks ‘ ‘ : : - 1,436,069 
3,661,795 
Scotland— 2 Joint Stock Banks,namely— 
Western Bank of Scotland (combining . 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ° . , 
410,859 
— 4,072,654 
£30,200,696 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bank of England é ‘ a é : ‘ . . £16,200,000 
- 81 Private Banks . ‘ " a “ e ‘ : - 2,927,691 
88 Joint Stock Banks . . . . ©. «© « « 2,042,161 
Scotland— 10 JointStock Banks . . . . « « «+ « 2,676,350 
Ireland— 6 Joint Stock Banks - + 6,354,494 
£30,200,696 
Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was, at that date A a 207 
Diminished in number by amalgamation . . ° mee 
LapsedIssues. . . i ci er. se 126 
81 
The number of Joint Stock Banks authorized to issue their own notes 
by the same Act, was at that date ‘ 72 
Lapsed Issues . . ‘ : ; ‘ . . a 34 
een 
The number of Banks, authorized to issue their own notesin ommend by 
the Act of 1845, was a ° > ° ° ° 19 
Diminished in number by amalgamation ° ° ; 5 ° - © 
Lapsed Issues, as stated above . ° ° . ° ° ° - 8 9 
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Summary OF WEEKLY Returns oF Banks or Issuz ror Four 
WEEKS ENDING Avaust 10TH, 1889. 





Fixed Issues.| July 20. July 27. Aug. 3. Aug 10. 





Fy £ £ SS ae ae 
81PrivateBanks . .| 2,927,691 | 1,043,474 | 1,030,373 1,034, ,301 | 1,037,146 


38 Joint-StockBanks .| 2,042,161 | 1,255,241 | 1,243,496 | 1,241,097 | | 1,232,828 


119 Totals . . | 4,969,852 | 2,298,715 | 2,278,799 | 2,975,328 | 2,269,974 























Average Weekly aiaeunaes of these banks for the month ending as above: — 


PrivateBanks . ° - - » £1,036,323 
Joint-Stock Banks ‘ : ‘ : ‘ : - a ‘: <n 243, 130 
Together . . . ‘ . ° ° : + £2,279,4538 


On comparing these sient with the meee for the previous month, they 
show:— 


Decrease in the notes of Private Banks . ‘ ° ‘ * P £24,318 

Decrease in the notes of Joint-Stock Banks . ° ° ° ‘ 50,279 

Total Decrease onthe month . . ‘ ‘i P ‘ _ £74,597 
And, as compared with the corresponding period of nest year :— 

Decrease i in the notes of Private Banks . ‘ ‘ ° ‘ ‘ £90,088 

Decrease ir. the notes of Joint-Stock Banks : ‘ ° ‘ 4,904 





Total Decrease as compared with the corresponding period of lastyear £94 992 
The following is the comparative state of the circulation as regardsthe Fixed 


Issues: — 
The Private Banks are below their fixedissues , a . J . £1,891,368 
The Joint-Stock Banks are below their fixedissues . ‘ ‘ : 799,031 


Total below theirfixedissues . ° . E ° ‘ e % £2,690,399 





Summary or Irish AND Scotcn Returns To Juty 20TH, 1889. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks F ° . . * ‘ = 
Average Circulation of the Scotch Banks . ° ° ° . - 5,989,906 
Together . = ‘ ° . £12, 274, 376 


On comparing these asians with the Returns mn the previous month, they 
show— 





Decrease in the Circulation of Irish Banks ‘ ‘ ‘ ‘ - £230,613 

Decrease in the Circulation of Scotch Banks . 2 ‘ ‘ a 242,830 

Total Decrease onthe month . . . - £473,448 
And as compared with the corresponding rn a last ai 

Increase in the Circulation of Irish Banks - + £562,789 

Increase in the Circulation of Scotch Banks . . . = . ° 168,975 


Total Increase as compared with the corresponding period of last year £731,764 
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The Fized Issues of the Irish and Scotch Banks at the present time are:— 


Ireland, 6 Joint-Stock Banks . P P _ ; ‘ . £6,354,494 
Scotland,10 Joint-Stock Banks . os oS » 6 « « 2,676,350 





Together 16 ° ; ‘ . “ ‘ ° ° x : - £9,033,844 
The Actual Circulation compared with the above gives the following results: — 
Irish Banks are below their fixedissues . e ‘ /- ‘ ‘ £70,024 
Scotch Banks are above their fixed issues . ° ° ; : . 8,818,556 
Totalabovefixedissues . . . . eww). £8,248,582 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 


Gold and Silver held bythe Irish Banks . 5 . ; f . £3,316,377 
Gold and Silver held by the Scotch Banks . . . ° ° - 4,115,299 
Together . ; . r - ° : ° ° . . £7,431,676 


Being anincrease of £16,594 on the part of the Irish Banks, and a decrease of 
£286,091 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE UNITED Kineapom to August 10TH, 1889. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 

















July. August. Increase. | Decrease. 
Bank of England (monthend- | 2 | 8 | £ 

ing 7th August). . . 24,809,682 25,369,265 | 559,583 a 

Private Banks no as 1S 1,060,641 | 1,036,323 ase, I 24,318 

Joint-Stock Banks . R e 1,293,409 | 1,243,130 ote 50,279 

Totalin England . . . | 27,163,732 | 27,648,718 | 559,583 74,597 

Scotland . ° ° - | 6,232,736 5,989,906 | ae 242,830 

Ireland . e ‘ . 6,515,083 6,284,470 | sie | 230,618 
United Kingdom . . 39,911,551 | 39,923,094 11,543 Net increase 





As compared with the corresponding period of last year, the Returns show an 
increase in the Bank of England circulation of £376,549, a decrease in Private 
Banks of £90,088 and a decrease in Joint-Stock Banks of £4,904; in Scotland an 
increase of £168,975, and in Ireland an increase of £562,789, thus showing that the 
month ending August 10th, as compared with the corresponding period last year, 
presents an increase of £281,557 in England, and an increase of £1,013,321 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending August 7th give an 
average amount of Bullion, in both departments, of £21,975,097. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
yy and, as compared with the corresponding period of last year, an increase 
of £929,495. : 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending July 20th was £7,431,676, being a decrease of £269,497 as 
compared with the Return of the previous month, and an increase of £650,902 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List, 





BANKS. 
(From Wetenhall’s Stock Exchange List.) 














No, of Shares) pividend. NAME, 
100,000 5/ | Agra, Limited ‘ ‘ e ° 
80,000 7/ | Alliance, Limited 
Anglo-Argentine, Limited, ‘Nos. 1 to 50, 000 iss. at 
50,000 — | 
| 4 premium, all paid . ° 
150,000 13/2 Anglo-Austrian (Paper Currency) ° ; 
29,970 9/ Anglo-Californian, Limited . e P e 
80,000 5/ Anglo-Egyptian, Limited . 
60,000 3/6 Anglo-Foreign Banking, Limited ‘ 
10,000 9/7 Anglo-Italian, 1866, Limited e e ° 
40,000 6/3 Bank of Africa, Limited . e ° e 
40,000 50/ Bank of Australasia . ° ° ° 
25,000 16/ Bank of British Columbia . ‘ 
20,000 40/ Bank of British North America . ‘ 
100,000 6/ Bank of Constantinople . ° ° ° ° ° 
20,000 6/3 Bank of Egypt, Limited . 
62,500 35/ Bank of New South Wales (on Lon. Reg., 15,625 Shs. ) 
100,000 4/11 Bank of New Zealand (on London Re , 24, 451 Shs.) . 
25,000 4/44 { Do. New Shares, 08. 100,001 to 
. ‘ 125,000 issued at 1 ome all on ° 
50,000 2/6 Bank of Roumania ‘ 
32,000 15/ Bank of South Australia . 
100,000 _ Bank of Tarapaca and London, ‘Limited : 
20,000 25/ Bank of Victoria (on London Register, 4, 516 Shares). 
25,000 5/ Central of London, Limited ‘ 
40,000 14/ Chartered of India, Australia and China : 
30,000 12/6 Chartered Mercantile ” eee, ve and China . 
100,000 10/ City, Limited : ° 
20,000 30/ Colonial 
250,000 6/ { CommercialBk. of Australia, Lim. (onLon. Reg. 23000 Sha) 
Nos.112,501-127,500,150, ones 000, &200,001-203,000 
200, 4/ Consolidated, Limited . 
13,505 7/6 Delhi and London, Limited 
50,000 10/ English Bank of Rio de Janeiro, “Limited | 
50,000 5/ English Bank of River Plate, Limited ‘ 
25,000 ean { _ —— at £4 ae all paid 
36,000 20/ English, Scottish and Australian Chartered 
37,000 f. 60 Franco-Egyptian, Nos. 1 to 37,000 . ° 
40,000 5/ German Bank of London, Limited 
15,816 30/ Hong-Kong & a Bk, — (part - 60, 000 Shs. ) 
45,000 10,6 Imperial, Limited . 
500,000 | 10/ Imperial Ottoman ° 
20,000 7/6 International Bank of London, Limited . 
12,620 12/6 Ionian . 
93,750 12/ Lloyds Barnetts and Bosanquets, Limited 
62,500 16/ London and Brazilian, Limited, Nos. 1 to 62, 500 
100,000 40) London and County, Limited ° 
33,300 5/ London and Hanseatic, Limited ‘ ° 
70,000 7/ London and Provincial, Limited 
000 10/ London and River Plate, Limited . 
60,000 4/11 London & San Francisco, 1880, Limited 
20,000 13/6 London & South Western, Limited . ° ° 
140,000 32/ Londonand Westminster, Limited . 
000 3/6 London Bank of Mexico and South America,Limited 
50,000 16/ London Chartered of Australia = 
120,000 18/9 London Joint Stock, Limited ° 
25,000 9/72 London, Paris and American Bank, Limitea ° 
125,000 2/ Mercan.Bk.ofAust.25,000(Lon.Rg. )Nos100, 001-125 ,000 
75,000 2/ Merchant, Limited - ° > 
150,000 9/ National, ‘Limited 
250,000 6/ National Bank of Australasia (on Lon, Reg., 26, 797 Shs. ) 
200,000 9/5 National Bank of Mexico . 
100,000 1/3 National Bank of New Zealand, “Limited 
40, 21/ National Provincial of England, Limited ‘ 
150,625 24/ Do. do. do. do. 
39,325 3/9 North Eastern, Limited * ‘ ‘ 
54,000 5/3 North Western, Limited e e ° 
40,000 12/6 Provincial of Ireland, Limited e 
,000 10/ Do. do. do. New 
130,460 6/ Queensland National, Lim. (on on. Reg., 42, 776Shs. ) 
40,000 30/ Standard of South Africa, Limited 
60,000 35/ Union of Australia, Lim. (on Lon. Req., 47, 887 ‘Shs.) 
£500,000 4/, Do. 4°/, Inscribed Stock Deposits 
110,000 19/44 Union of London, Limited . ° 
24,975 6/ Union Bank of Spain and England, Limited | 
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THE TRUSTEES, EXECUTORS AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


CAPITAL - - - - £2,000,000. 
First Issue of £1,000,000 fully Subscribed. Paid up, £300,000. Uncalled, £700,000. 


The Right Hon. Sir H. J. SELWIN IBBETSON, Bart., P.C., M.P., Chairman. 
LORD CLAUD J. HAMILTON, Deputy Chairman. 











\ 


OoOrFrTICBsS : 


“ WINCHESTER HOUSE, OLD BROAD STREET, LONDON, EC, 
IMPERIAL BUILDINGS, 5, DALE STREET, LIVERPOOL. 


The principal objects of the Corporation are :— 
1. Performing the duties of Trustee, Executor, and Administrator. 
2. The er ¢ Bonds, Shares, and all other Securities lodged with the Corporation against risks of 
a 8. 








8. The Issue of Warrants and Certificates against Securities deposited and making and procuring Advances 
on such Warrants. 

The office of Trustee or Executor is to private persons usually a thankless post, involving much anxiety, time, and 
money, and frequently leads to serious actual loss; whilst death, illness, and change of residence necessitate frequent 
fresh appointments, and consequent expense to the parties interested. ne Corporation undertakes all the duties of 
Executor, Trustee, or Administrator for reasonable remuneration proportioned to the work and responsibility in each case. 

The Corporation insures existing Trustees and Executors against all risks attending those positions, where the 
business is conducted by the Solicitors to their Trusts under the supervision of the Corporation, it not being the desire 
of the Corporation to interfere in any way with the duties of the family solicitor. The Corporation acts as Trustees 
for the Debenture Holders in Public Companies, . 

The Safe Deposit Vaults of the Corporation contain 5,000 Safes, at rentals from £1 1s. to £5 5s., and 
numerous Strong-rooms at rentals from £20 to £55. Strong Rooms are also provided for the security, under 
seal, of Valuables at fixed rentals, and dividends are collected on securities lodged for sale custody. 


Public Halls and Committee Rooms, to hold from 50 to 600 people, are available at Winchester House 
to let at from £1 1s. to £5 5s. per Meeting. 


For further information application should be *s Offices. 
zi eee aaa ee J. A. STIRLING, General Manager. 


ROCK LIFE ASSURANCE COMPANY. 


EBSTABLISHED 1806. 


SECURITY. 
Total Funds, £2,893,043. 
Policies in Force, £3,666,631. 
Showing £78 18s. in hand for every £100 assured. 











PROFITS. 
Premiums Received po  —— under investigation, 407s, 
9 e of 
Profits Divided among Policy Holders, £394,717. Reovived. 
INVESTMENT POLICIES. LIFE ANNUITIES. 


INVESTMENT SECURITY POLICIES. 





CHIEF OFFICE—-15, NEW BRIDGE STREET, LONDON. 





BRANCH OFFICES— 


MANCHESTER... ... .. «+ os eo 10, Guardian Buildings. 
LEEDS ee ae we we ees eee~Ss«d: 8A, Guildford Street. 
GLASGOW... .... ws nee ee~S—s 88, St. Vincent Street. 


GEORGE 8. CRISFORD, Actuary. 








ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 





BANKING ALMANAC, DIRECTORY AND DIARY FOR 1889.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1888, with Introduction and Index. By His Honour Judge « 
CHALMERS and EH. HouaGu, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
and Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and _a Commentary thereon. By His Honour Judge 
CHALMERS and E. Houau, of the Board of Trade. Second Edition. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Hovueu, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 





DEBTORS AND CREDITORS. A Guide to the Proceedings for Recovery of Debt, including 
Private Arrangements between Debtors and Creditors. By ERNEST SAVILLE, of the 
Bankruptcy Department, Board of Trade. In Boards, 2s. 6d.; in Cloth, 3s. 6d. 
(Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Aet to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes, 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s. 6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


THE COMPUTATOR. A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk, showing how differences arising from the Reversion, Inversion and Trans- 
position of figures can be easily solved. With tables,&c. By ALEXANDER WALKER 
seg J of _ Institute of Bankers). In Cloth, 1s. (Waterlow & Sons Limited, London 

all, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C, 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE. Seventh Edition. Crown 8vo. 7s.6d. (John Murray, 
Albemarle Street.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hyps, Barristers-at-Law. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Waterlow 
and Sons Limited, London Wall, London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d, 
(Waterlow & Sons Limited, London Wall, London.) 


NAL DEBT (CONVERSION) ACT, 1888. A Table for Ascertaining by Immediate 
Oe, any Calculation, the Interest, at the rate of 23 per cent. per annum on 
any sum of money for any number of days, months or years. Indispensable to Solicitors, 


Stockbrokers, Bankers and others. ae yoo by F. ALBAN BARRAUD, Solicitor. 
Cloth, 2s. 6d, (Waterlow & Sons Limited, London Wall, London.) 
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